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6RZRKO YRQVHLWHQGHU3ROLWLN DOV DXFKYRQVHLWHQGHU:LVVHQVFKDIWZXUGH LQGHQ
OHW]WHQ-DKUHQHLQGULQJHQGHU%HGDUIDQVWDWLVWLVFKHQ,QIRUPDWLRQHQÙEHUUHJLRQDOH
E]ZUÁXPOLFKH3UHLVQLYHDXXQWHUVFKLHGHDUWLNXOLHUW=XQHQQHQVLQGXQWHUDQGHUHP
GDV%XQGHVPLQLVWHULXPIÙU$UEHLWXQG6R]LDOHVGLH*HVHOOVFKDIWIÙU5HJLRQDOIRU
VFKXQJXQGGHU$XVVFKXVVIÙU5HJLRQDOWKHRULHXQGSROLWLNLP9HUHLQIÙU6RFLDO
SROLWLN:LHGHU$XVNXQIWVGLHQVWGHV6WDWLVWLVFKHQ%XQGHVDPWHVLPPHUZLHGHUUH
JLVWULHUWEHVWHKWDXFK LQGHQ0HGLHQXQGGHUEUHLWHUHQ³IIHQWOLFKNHLWHLQKRKHV
,QWHUHVVHDQ3UHLVLQIRUPDWLRQHQDXIUHJLRQDOHU(EHQH8QGQLFKW]XOHW]WKDWDXFK
GDV%XQGHVYHUIDVVXQJVJHULFKWLQVHLQHU(QWVFKHLGXQJÙEHUGLHe%DOOXQJVUDXP]XOD
JHIÙU%HDPWHq%Y5YRP0ÁU]GHQ*HVHW]JHEHUDXIJHIRUGHUWIÙU
HLQH%HREDFKWXQJGHU8QWHUVFKLHGHLQGHQ/HEHQVKDOWXQJVNRVWHQDXIUÁXPOLFKHU
(EHQH6RUJH]XWUDJHQ
$XIDJJUHJLHUWHU(EHQHOLHJHQGXUFKGHQDPWOLFKHUVWHOOWHQ9HUEUDXFKHUSUHLV
LQGH[PRQDWOLFKXPIDVVHQGHXQGGHWDLOOLHUWH,QIRUPDWLRQHQÙEHUGLH3UHLVHQWZLFN
OXQJLP=HLWDEODXIYRU'LHVHLVWWHLOZHLVHDXFKQDFK%XQGHVOÁQGHUQGLIIHUHQ]LHUW
DXVZHUWEDU%HVWHKWGLH$XIJDEHMHGRFKGDULQ]XHLQHPJHJHEHQHQ=HLWSXQNWGLH
8QWHUVFKLHGHLP3UHLVQLYHDX]ZLVFKHQ6WÁGWHQ:LUWVFKDIWVUÁXPHQXQWHUKDOEGHU
%XQGHVOÁQGHURGHUDXFK]ZLVFKHQ5HJLRQVW\SHQZLH*UR¼VWÁGWHQXQGOÁQGOLFKHQ
.UHLVHQ]XXQWHUVXFKHQVRVLQGJHJHQZÁUWLJLQ'HXWVFKODQGtZLHLQQDKH]XDO
OHQ6WDDWHQtZHGHUDPWOLFKH6WDWLVWLNHQQRFKYDOLGHQLFKWDPWOLFKH,QIRUPDWLRQHQ
YHUIÙJEDU
'DV)HKOHQUHJLRQDOLVLHUEDUHU3UHLVVWDWLVWLNHQLVWXPVREHPHUNHQVZHUWHUZHLO
GHU%HGDUIDQUÁXPOLFKWLHIJHJOLHGHUWHQÓNRQRPLVFKHQ$QDO\VHQVWÁQGLJDQVWHLJW
:LVVHQVFKDIWOLFKH8QWHUVXFKXQJHQGHUUHJLRQDOHQ:LUWVFKDIWVHQWZLFNOXQJKDEHQ
LQ GHQ OHW]WHQ -DKUHQZHOWZHLW HLQHQ HUKHEOLFKHQ %HGHXWXQJVJHZLQQ HUIDKUHQ
(V LVW GDYRQ DXV]XJHKHQ GDVV VLFK GLHVHU 7UHQGZHLWHU IRUWVHW]HQZLUG GD IÙU
XQWHUVFKLHGOLFKVWH3ODQXQJVXQG(QWVFKHLGXQJVYRUJÁQJHUÁXPOLFKGLIIHUHQ]LHUWH
$XVVDJHQ HUIRUGHUOLFK VLQG =XJOHLFK YHUEHVVHUW VLFK GLH 9HUIÙJEDUNHLW YRQ YLH
OHQUHJLRQDOHQ,QGLNDWRUHQVWÁQGLJ6RVLQGHWZD3URGXNWLRQV/RKQ%HVFKÁIWL
JXQJVXQG$UEHLWVORVLJNHLWVGDWHQDXI.UHLVXQGWHLOZHLVHVRJDU*HPHLQGHHEHQH
YRUKDQGHQ
'DHLQH IXQGLHUWHÓNRQRPLVFKH$QDO\VHHLQH UHDOH%HWUDFKWXQJYRUDXVVHW]W
ZLUG HLQH DGÁTXDWH 3UHLVLQIRUPDWLRQ EHVRQGHUV VFKPHU]OLFK YHUPLVVW 9LHOH UH
OHYDQWH 8QWHUVXFKXQJHQ EOHLEHQ GHVKDOE XQYROOVWÁQGLJ RGHU PÙVVHQ JÁQ]OLFK
XQWHUEOHLEHQ%HLVSLHOVZHLVHNDQQQLFKWDQJHPHVVHQEHXUWHLOWZHUGHQLQZLHZHLW
GDVJUXQGJHVHW]OLFKH*HERWGHU*OHLFKZHUWLJNHLWYRQ/HEHQVYHUKÁOWQLVVHQGHIDFWR
UHDOLVLHUWLVW+LQWHUJOHLFKHQQRPLQDOHQ(LQNRPPHQNÓQQHQVLFKHUKHEOLFKH8Q
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-0ÓOOHU(+RKPDQQ'+XVFKND
WHUVFKLHGH LQ GHU UHDOHQ .DXINUDIW YHUEHUJHQZHQQGLH UHJLRQDOHQ 3UHLVQLYHDXV
HUKHEOLFKYRQHLQDQGHUDEZHLFKHQ8PJHNHKUWNÓQQWHHVVHLQGDVVVLFKVXEVWDQ
]LHOOHQRPLQDOH8QWHUVFKLHGHLQUHDOHU%HWUDFKWXQJDOVZHLWDXVZHQLJHUJUDYLHUHQG
KHUDXVVWHOOHQ
'DV%HLVSLHO]HLJWGLHHQWVFKHLGHQGH%HGHXWXQJYRQ,QIRUPDWLRQHQÙEHUUHJLR
QDOH 3UHLVXQWHUVFKLHGH'LHV JLOW DXFK IÙU GLHZLUWVFKDIWVSROLWLVFKHQ.RQVHTXHQ
]HQGLHDXVZLVVHQVFKDIWOLFKHQ6WXGLHQIROJHQ6RPXVVHLQHIXQGLHUWHUHJLRQDOH
$XVJOHLFKVSROLWLNEHUÙFNVLFKWLJHQLQZLHZHLWQRPLQDOH8QWHUVFKLHGHGXUFK3UHLVQL
YHDXGLIIHUHQ]HQNRPSHQVLHUWRGHUPÓJOLFKHUZHLVHVRJDUYHUVWÁUNWZHUGHQ'DUÙEHU
KLQDXVLVWIÙUYLHOHZHLWHUHZLUWVFKDIWVXQGDUEHLWVPDUNWSROLWLVFKH)UDJHVWHOOXQJHQ
GLH.HQQWQLVUHJLRQDOHU3UHLVQLYHDXVXQDEGLQJEDU1HEHQ8QWHUVXFKXQJHQ]XUH
JLRQDOHQ'LVSDULWÁWHQ ]XU (LQNRPPHQVYHUWHLOXQJ ]XU VR]LDOHQ8QJOHLFKKHLW XQG
$UPXWEHWULIIWGLHVLQVEHVRQGHUHDXFK6WXGLHQ]XUUHJLRQDOHQ$UEHLWVQDFKIUDJHXQG
]XPUHJLRQDOHQ$UEHLWVDQJHERW]XU/RKQELOGXQJ]X$JJORPHUDWLRQVYRUWHLOHQ]XU
LQQHUGHXWVFKHQ0LJUDWLRQXVZ
$XFK ZHQQ LQ GHQ PHLVWHQ DQGHUHQ 6WDDWHQ ÁKQOLFKH 3UREOHPH EHVWHKHQ
EOHLEWIHVW]XKDOWHQGDVVGDV)HKOHQUHJLRQDOHU3UHLVLQIRUPDWLRQHQHLQHJUDYLHUHQGH
'DWHQOÙFNHEHGHXWHWGLHHVXQPÓJOLFKPDFKWÙEHUUHLQQRPLQDOH*UÓ¼HQKLQDXV
UHDOH8QWHUVFKLHGHLQÓNRQRPLVFKHQ,QGLNDWRUHQ]ZLVFKHQ:LUWVFKDIWVUÁXPHQRGHU
5HJLRQVW\SHQIHVW]XVWHOOHQ(VLVWVRPLWOHW]WOLFKNHLQH)UDJHREDXIGHQNODUDU
WLNXOLHUWHQ'DWHQEHGDUI UHDJLHUWZHUGHQVROO VRQGHUQZLHGLHVDXI]ZHFNPÁ¼LJH
:HLVHJHVFKHKHQNDQQ
'HU5DWIÙU6R]LDOXQG:LUWVFKDIWVGDWHQ5DW6:'EHUÁWGLH%XQGHVUHJLHUXQJ
XQGGLH5HJLHUXQJHQGHU/ÁQGHULQ)UDJHQGHU(UZHLWHUXQJXQG9HUEHVVHUXQJGHU
)RUVFKXQJVGDWHQLQIUDVWUXNWXU IÙUGLHHPSLULVFKHQ6R]LDO9HUKDOWHQVXQG:LUW
VFKDIWVZLVVHQVFKDIWHQ9RUGHP+LQWHUJUXQGGHUJHVFKLOGHUWHQ6LWXDWLRQHUDFKWH
WHGHU5DW6:'HLQH%HVFKÁIWLJXQJPLWGHP7KHPDe5HJLRQDOH3UHLVXQWHUVFKLHGHq
VFKRQIUÙKDOVHLQH]HQWUDOH$XIJDEH'HP5DW6:'HUVFKLHQHVQDFKHUVWHQ¹EHU
OHJXQJHQQLFKWUDWVDPXQGDXVUHLFKHQGHLQH:LHGHUKROXQJHLQHUHLQPDOLJHQ(U
KHEXQJ]X]ZLVFKHQÓUWOLFKHQ3UHLVQLYHDXXQWHUVFKLHGHQ]XHPSIHKOHQZLHVLHYRP
6WDWLVWLVFKHQ%XQGHVDPWLP-DKUGXUFKJHIÙKUWZXUGH
'LH(UJHEQLVVHHLQHUHLQPDOLJHQ(UKHEXQJVLQGQDFKZHQLJHQ-DKUHQYHUDOWHW
XQG GHU %HGDUI DQ DNWXHOOHQ 'DWHQ HQWVWHKW GDQQ HUQHXW 9LHOPHKU VROOWHQ GLH
'DWHQ]XUHJLRQDOHQ3UHLVQLYHDXXQWHUVFKLHGHQKÁXILJHUDNWXDOLVLHUWZHUGHQtZDV
HWZDGXUFKHLQH]HLWZHLVH)RUWVFKUHLEXQJGHULQOÁQJHUHQ$EVWÁQGHQ]XHUKHEHQ
GHQ4XHUVFKQLWWVLQIRUPDWLRQHQPLWGHQYRUKDQGHQHQ'DWHQGHU ODXIHQGHQ9HU
EUDXFKHUSUHLVVWDWLVWLNHUUHLFKWZHUGHQNÓQQWH$XFKVROOWHQtLP*HJHQVDW]]XP
]ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFKYRQ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JOHLFKHE]ZZHOFKHVVLQGGLH9RUXQG1DFKWHLOHGHUXQWHUVFKLHGOLFKHQ$Q
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NRVWHQHIIL]LHQWH %HIULHGLJXQJ GHV 'DWHQEHGDUIV HUODXEHQ +LHU ZÁUH ]X SUÙIHQ
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OLFKH 'DWHQTXHOOHQ ]X ,PPRELOLHQSUHLVHQ XQG:RKQXQJVPLHWHQ ]XU %HUHFKQXQJ
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
 9RUEHPHUNXQJ
0LWGHU%HUHFKQXQJGHV9HUEUDXFKHUSUHLVLQGH[IÙU'HXWVFKODQGOLHJHQLQGHUDPW
OLFKHQ 6WDWLVWLN PRQDWOLFK XPIDVVHQGH XQG GHWDLOOLHUWH ,QIRUPDWLRQHQ ÙEHU GLH
3UHLVHQWZLFNOXQJLP=HLWDEODXIYRU%HVWHKWGLH)UDJHVWHOOXQJMHGRFKGDULQ]XHL
QHPJHJHEHQHQ=HLWSXQNWGLH8QWHUVFKLHGHLP3UHLVQLYHDXYHUVFKLHGHQHU5HJLRQHQ
LQQHUKDOEYRQ'HXWVFKODQG]XXQWHUVXFKHQVRVLQGJHJHQZÁUWLJNHLQHDXVUHLFKHQ
GHQ,QIRUPDWLRQHQYHUIÙJEDU
)ÙUGHQ]HLWOLFKHQ3UHLVYHUJOHLFKZHUGHQLQGHQYHUVFKLHGHQHQ6WÁGWHQXQWHU
VFKLHGOLFKH3URGXNWHDOVe3UHLVUHSUÁVHQWDQWHQqDXVJHZÁKOW:HJHQGLHVHUUHJLRQD
OHQ8QWHUVFKLHGHEHLGHQDXVJHZÁKOWHQ3URGXNWHQVLQGGLH3UHLVEHREDFKWXQJHQGHV
9HUEUDXFKHUSUHLVLQGH[QLFKWGLUHNW IÙU HLQHQ UÁXPOLFKHQ3UHLVYHUJOHLFKJHHLJQHW
%LVKHUZXUGHQ GDKHU IÙU GHQ =ZHFN GHU UÁXPOLFKHQ 3UHLVQLYHDXPHVVXQJ LQ XQ
UHJHOPÁ¼LJHQ$EVWÁQGHQHLJHQVWÁQGLJH(UKHEXQJHQGXUFKJHIÙKUWGLHVSH]LHOODXI
GHQUHJLRQDOHQ3UHLVYHUJOHLFK]XJHVFKQLWWHQXQGVHKUDXIZÁQGLJZDUHQ
(LQHVROFKH(UKHEXQJZXUGH]XOHW]WGXUFKJHIÙKUWLP)ROJHQGHQDOVe=ZL
VFKHQÓUWOLFKHU 3UHLVYHUJOHLFK YRQqEH]HLFKQHW YJO 6WUÓKO  XQG IDQG
VHLWGHPDXV.RVWHQJUÙQGHQQLFKWPHKUVWDWW'DGLH(UJHEQLVVHYRQPLWWOHU
ZHLOHYHUDOWHWVHLQGÙUIWHQEHVWHKWLP6\VWHPGHUGHXWVFKHQDPWOLFKHQ3UHLVVWDWLV
WLNHLQH/ÙFNHLP+LQEOLFNDXI'DWHQ]XP9HUJOHLFKGHU3UHLVQLYHDXVYHUVFKLHGHQHU
5HJLRQHQLQQHUKDOEYRQ'HXWVFKODQG
 +LQWHUJUXQGXQG3UREOHPVWHOOXQJ
 'DWHQEHGDUI
(LQ%HGDUIDQDNWXHOOHQVWDWLVWLVFKHQ ,QIRUPDWLRQHQ]XUÁXPOLFKHQ3UHLVQLYHDX
XQWHUVFKLHGHQZXUGHLQGHQOHW]WHQ-DKUHQYRQYHUVFKLHGHQHQ6HLWHQDQGLHDPW
OLFKH6WDWLVWLNKHUDQJHWUDJHQVWHOOYHUWUHWHQGVHLHQKLHUJHQDQQWGLH*HVHOOVFKDIW
IÙU5HJLRQDOIRUVFKXQJXQGGHU9HUHLQ IÙU6RFLDOSROLWLNGLH(8.RPPLVVLRQGDV
%XQGHVYHUIDVVXQJVJHULFKW-RXUQDOLVWHQXQGtÙEHUGHQ$XVNXQIWVGLHQVWGHU3UHLV
VWDWLVWLNtSULYDWH8QWHUQHKPHQXQGHLQH9LHO]DKOLQWHUHVVLHUWHU%ÙUJHULQQHQXQG
%ÙUJHU
$XV 6LFKW GHU ZLUWVFKDIWVZLVVHQVFKDIWOLFKHQ )RUVFKXQJVHLQULFKWXQJHQ VLQG
,QIRUPDWLRQHQÙEHUUHJLRQDOH3UHLVXQWHUVFKLHGHIÙUYLHOHXQWHUVFKLHGOLFKH)UDJH
VWHOOXQJHQ EHGHXWVDP 1HEHQ 8QWHUVXFKXQJHQ ]X UHJLRQDOHQ 'LVSDULWÁWHQ ]XU
(LQNRPPHQVYHUWHLOXQJ ]XU VR]LDOHQ 8QJOHLFKKHLW XQG $UPXW EHWULIIW GLHV DXFK
6WXGLHQ]XUUHJLRQDOHQ$UEHLWVQDFKIUDJHXQG]XPUHJLRQDOHQ$UEHLWVDQJHERW]XU
/RKQELOGXQJ]X$JJORPHUDWLRQVYRUWHLOHQ]XULQQHUGHXWVFKHQ0LJUDWLRQXVZ
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'LHVJLOWDXFKIÙUGLHZLUWVFKDIWVSROLWLVFKHQ.RQVHTXHQ]HQGLHDXVZLVVHQVFKDIW
OLFKHQ6WXGLHQIROJHQ6RPXVVHLQHIXQGLHUWHUHJLRQDOH$XVJOHLFKVSROLWLNEHUÙFN
VLFKWLJHQLQZLHZHLWQRPLQDOH8QWHUVFKLHGHGXUFK3UHLVQLYHDXGLIIHUHQ]HQNRPSHQ
VLHUWRGHUPÓJOLFKHUZHLVHVRJDUYHUVWÁUNWZHUGHQ
$XFKGDV9HUIDVVXQJVJHULFKWKDWVLFKNÙU]OLFKPLWGHP3UREOHPGHUUHJLRQDOHQ
3UHLVXQWHUVFKLHGHEHVFKÁIWLJW'DEHLJLQJHVXPGLH)UDJHREGHU6WDDWVHLQHQ%H
DPWHQHLQHQUHJLRQDOHQ.DXINUDIWDXVJOHLFKEH]DKOHQPXVVXQGREGLHÙEHUUHJLRQDO
YHUHLQKHLWOLFKWH%HVROGXQJDXVUHLFKWXPHWZDGLHKRKHQ0LHWQLYHDXVEHVWLPPWHU
6WÁGWHEH]DKOHQ]XNÓQQHQ
¡KQOLFKVLQGSULYDWH8QWHUQHKPHQGDUDQLQWHUHVVLHUWGHQUHDOHQ:HUWGHUYRQ
LKQHQJH]DKOWHQ*HKÁOWHULP+LQEOLFNDXIUHJLRQDOH8QWHUVFKLHGHEHVVHUHLQVFKÁW
]HQ]XNÓQQHQ6ROFKH)UDJHQNÓQQHQHWZDEHL6WDQGRUWHQWVFKHLGXQJHQHLQHZLFK
WLJH5ROOHVSLHOHQ
:HLWHUKLQLVWGLH9HUIÙJEDUNHLWUHJLRQDOHU3UHLVLQGL]HVIÙUGLHUHJLRQDOHQYRONV
ZLUWVFKDIWOLFKHQ*HVDPWUHFKQXQJHQHLQVHKUZLFKWLJHV$QOLHJHQXPUHDOH(QWZLFN
OXQJHQZLHGDVSUHLVEHUHLQLJWH:LUWVFKDIWVZDFKVWXPDXIUHJLRQDOHU(EHQHGDUVWHO
OHQ]XNÓQQHQ6RLVWGLH(8.RPPLVVLRQIÙUGLH=ZHFNHGHU(85HJLRQDOSROLWLNDQ
SUHLVEHUHLQLJWHQ:DFKVWXPVUDWHQGHV%UXWWRLQODQGVSURGXNWV IÙU1876*HELHWH
LQ'HXWVFKODQGVLQGGLHVGLH5HJLHUXQJVEH]LUNHVHKULQWHUHVVLHUW
6FKOLH¼OLFKVWÓ¼WGLH)UDJHGHUUHJLRQDOHQ3UHLVQLYHDXXQWHUVFKLHGHEHLGHQ0H
GLHQXQGGHUEUHLWHQ³IIHQWOLFKNHLWDXIVHKUJUR¼HV,QWHUHVVH'DV]HLJWVLFKHWZD
DQGHU9LHO]DKODQ$QIUDJHQGLHÙEHUGHQ$XVNXQIWVGLHQVWGHV6WDWLVWLVFKHQ%XQ
GHVDPWHV]XGLHVHU)UDJHVWHOOXQJHLQJHKHQ
 0HWKRGHQXQG0ÓJOLFKNHLWHQ
)ÙUGLHPHLVWHQGHUREHQDQJHIÙKUWHQ1XW]XQJV]ZHFNHHUVFKHLQWHVQLFKW VLQQ
YROO HLQHHLQPDOLJH(UKHEXQJ]X]ZLVFKHQÓUWOLFKHQ3UHLVQLYHDXXQWHUVFKLHGHQ]X
ZLHGHUKROHQZLHVLHPLWGHP=ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFKYRQGXUFKJH
IÙKUWZXUGH'LH(UJHEQLVVHHLQHUHLQPDOLJHQ(UKHEXQJVLQGQDFKHLQLJHQ-DKUHQ
YHUDOWHWXQGGHU%HGDUIDQDNWXHOOHQ'DWHQHQWVWHKWGDQQHUQHXW9LHOPHKUVROOWHQ
GLH'DWHQ]XUHJLRQDOHQ3UHLVQLYHDXXQWHUVFKLHGHQMÁKUOLFKDNWXHOODQJHERWHQZHU
GHQtZDVHWZDGXUFKHLQH]HLWZHLVH)RUWVFKUHLEXQJGHULQOÁQJHUHQ$EVWÁQGHQ]X
HUKHEHQGHQ4XHUVFKQLWWVLQIRUPDWLRQHQPLWGHQYRUKDQGHQHQ'DWHQGHUODXIHQGHQ
9HUEUDXFKHUSUHLVVWDWLVWLNHUUHLFKWZHUGHQNÓQQWH
 9JOZZZEXQGHVYHUIDVVXQJVJHULFKWGHSUHVVHPLWWHLOXQJHQEYJKWPO
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
$XFKVROOWHQtLP*HJHQVDW]]XP=ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFKYRQtGLH
:RKQXQJVPLHWHQLQGHQUÁXPOLFKHQ3UHLVQLYHDXYHUJOHLFKPLWHLQEH]RJHQZHUGHQ
GDVLHHLQHZLFKWLJH8UVDFKHUHJLRQDOHU3UHLVXQWHUVFKLHGHGDUVWHOOHQ
1HEHQHLQHUHLQPDOLJHQ(UKHEXQJtZLHGHP=ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFK
YRQtEHVWHKWDXFKGLH0ÓJOLFKNHLWGLHEHQÓWLJWHQ'DWHQDXVYHUVFKLHGHQHQ
4XHOOHQ]XVDPPHQ]XWUDJHQXQG]XNRPELQLHUHQ$XFKZHQQGDEHL]XP7HLODXI
YRUKDQGHQH'DWHQ]XUÙFNJHJULIIHQZHUGHQNDQQLVWGLHVH9RUJHKHQVZHLVHPLWHL
QHPKRKHP$UEHLWVDXIZDQGYHUEXQGHQXQGIÙUGLH%HIULHGLJXQJHLQHVHLQPDOLJHQ
'DWHQEHGDUIVQLFKWXQEHGLQJWNRVWHQJÙQVWLJHUDOVHLQHYROOVWÁQGLJHLJHQVWÁQGLJH
(UKHEXQJ'LH.RPELQDWLRQDXVGHU9HUZHQGXQJYRUKDQGHQHU'DWHQPLWSDUWLHOOHQ
=XVDW]HUKHEXQJHQNDQQMHGRFKDOVNRQWLQXLHUOLFKHV6\VWHPDQJHOHJWZHUGHQXQG
GDPLWLQGHUODQJIULVWLJHQ3HUVSHNWLYH]X.RVWHQHLQVSDUXQJHQIÙKUHQ
:HLWHUKLQHUVFKHLQWHV VLQQYROO YHUVFKLHGHQH(UKHEXQJVPHWKRGHQ]XNRPEL
QLHUHQXPDXIGLHVH:HLVHIÙUMHGH*ÙWHUNDWHJRULHGLHRSWLPDOHXQGNRVWHQJÙQV
WLJVWH0HWKRGHDQZHQGHQ]XNÓQQHQ'DEHLNÓQQWHPDQYLHU(UKHEXQJVPHWKRGHQ
XQWHUVFKHLGHQ
 1DFKWUÁJOLFKH6HOHNWLRQKRPRJHQHU3URGXNWHDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
 4XDOLWÁWVEHUHLQLJXQJIÙUKHWHURJHQH3URGXNWHDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
 =XVDW]HUKHEXQJIÙUKHWHURJHQH3URGXNWHGHUHQ4XDOLWÁWVFKZHUPHVVEDULVW
 1XW]XQJYRQ'XUFKVFKQLWWVPLHWZHUWHQIÙU:RKQXQJVVHJPHQWH
,QMHGHUGHUYLHU*ÙWHUJUXSSHQNÓQQWHQIÙUVLFKJHQRPPHQUHJLRQDOH3UHLVQLYHDX
XQWHUVFKLHGHEHUHFKQHWXQGGDV*HVDPWHUJHEQLVDOVJHZLFKWHWHU0LWWHOZHUWDXV
GHQ YLHU *ÙWHUJUXSSHQ ]XVDPPHQJHVWHOOW ZHUGHQ 'LH 'DWHQVDPPOXQJ NÓQQWH
DXFKRUJDQLVDWRULVFKDQYHUVFKLHGHQHQ6WHOOHQDQJHVLHGHOWZHUGHQ
,P5DKPHQGLHVHU([SHUWLVHZHUGHQGLH0ÓJOLFKNHLWHQGHU(UKHEXQJVPHWKRGHQ
e1DFKWUÁJOLFKH6HOHNWLRQKRPRJHQHU 3URGXNWH DXVGHU9HUEUDXFKHUSUHLVVWDWLVWLNq
XQGe4XDOLWÁWVEHUHLQLJXQJIÙUKHWHURJHQH3URGXNWHDXVGHU9HUEUDXFKHUSUHLVVWD
WLVWLNqDQDO\VLHUW
 1DFKWUÁJOLFKH6HOHNWLRQKRPRJHQHU3URGXNWHDXV
GHU9HUEUDXFKHUSUHLVVWDWLVWLN
 3UREOHPGHU9HUZHQGXQJYRQ'DWHQGHU9HUEUDXFKHU
SUHLVVWDWLVWLN
)ÙUHLQHQVWDWLVWLVFKHQ3UHLVYHUJOHLFKPÙVVHQGLH3UHLVHYRQTXDOLWDWLYJOHLFKZHU
WLJHQ 3URGXNWHQ LQ*HVFKÁIWVW\SHQPLW JOHLFKZHUWLJHQ 6HUYLFHOHLVWXQJHQ JHJHQ
ÙEHUJHVWHOOWZHUGHQ%HLP]HLWOLFKHQ3UHLVYHUJOHLFKLVWGDVGDGXUFKJHZÁKUOHLVWHW
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GDVVGLHJOHLFKHQ*ÙWHULQGHQVHOEHQ9HUNDXIVVWHOOHQEHREDFKWHWZHUGHQ:HQQYRQ
0RQDW]X0RQDWLPPHUGLH3UHLVHGHUJOHLFKHQ3URGXNWHLQGHQVHOEHQ*HVFKÁIWHQ
ZHLWHUYHUIROJWZHUGHQNDQQ]XP%HLVSLHOLQ%D\HUQGHU:DUHQNRUEGXUFKDQGHUH
3URGXNWHUHSUÁVHQWLHUWZHUGHQDOVLQ6FKOHVZLJ+ROVWHLQ)ÙUGHQ]HLWOLFKHQ3UHLV
YHUJOHLFKVWHOOWGDVNHLQ3UREOHPGDUtLP*HJHQWHLOGDVUHJLRQDOXQWHUVFKLHGOLFKH
(LQNDXIVYHUKDOWHQZLUGGDGXUFKEHVVHUEHUÙFNVLFKWLJW
:HJHQ GHU UHJLRQDOHQ8QWHUVFKLHGOLFKNHLW GHU IÙU GHQ ]HLWOLFKHQ 3UHLVYHU
JOHLFK DXVJHZÁKOWHQ 3URGXNWH VLQG GLH 'DWHQ GHV 9HUEUDXFKHUSUHLVLQGH[ ]X
QÁFKVWQXUVHKUHLQJHVFKUÁQNWIÙUGHQUÁXPOLFKHQ3UHLVYHUJOHLFKGLUHNWQXW]EDU
(LQHDXVIÙKUOLFKH'DUVWHOOXQJGHU3UREOHPHEHLGHU9HUZHQGXQJGHU3UHLVEHRE
DFKWXQJHQ DXV GHU DNWXHOOHQ9HUEUDXFKHUSUHLVVWDWLVWLN ILQGHW VLFK EHL YRQGHU
/LSSH
6LQGMHGRFKEHVWLPPWH9RUDXVVHW]XQJHQJHJHEHQVROLH¼HQVLFKGLH,QIRUPD
WLRQHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNGXUFKDXVIÙUHLQHQDFKWUÁJOLFKH6HOHNWLRQYRQ
ÙEHUUHJLRQDOYHUJOHLFKEDUHQ3UHLVEHREDFKWXQJHQQXW]HQ,QVEHVRQGHUHPÙVVHQIRO
JHQGH%HGLQJXQJHQHUIÙOOWVHLQ
)ÙUHLQHQDFKWUÁJOLFKH6HOHNWLRQYRQUÁXPOLFKYHUJOHLFKEDUHQ3URGXNWHQDXV
GHU 9HUEUDXFKHUSUHLVVWDWLVWLN PÙVVHQ ]X GHQ 3UHLVEHREDFKWXQJHQ MHZHLOV
,QIRUPDWLRQHQÙEHUGLH4XDOLWÁWGHU ]XJUXQGH OLHJHQGHQ3URGXNWHXQGÙEHU
GLH$UWGHU9HUNDXIVVWHOOHYHUIÙJEDUVHLQ
'LH=DKOGHUWDWVÁFKOLFKYHUJOHLFKEDUHQ3UHLVEHREDFKWXQJHQMH5HJLRQ3URGXNW
XQG9HUNDXIVVWHOOHPXVVKLQUHLFKHQGKRFKVHLQ
'LH6WLFKSUREHGHUGHXWVFKHQ9HUEUDXFKHUSUHLVVWDWLVWLNZLUGJHJHQZÁUWLJ LQYHU
VFKLHGHQHU+LQVLFKWDQJHSDVVWVRGDVVVLFKQHXH0ÓJOLFKNHLWHQEHLGHU9HUZHQ
GXQJ GHU /ÁQJVVFKQLWWGDWHQ GHU 9HUEUDXFKHUSUHLVVWDWLVWLN IÙU GLH =ZHFNH HLQHV
UÁXPOLFKHQ3UHLVQLYHDXYHUJOHLFKVHUJHEHQ'LH¡QGHUXQJHQZHUGHQLQGHQIROJHQ
GHQ$EVFKQLWWHQNXU]VNL]]LHUW
 $XVIÙKUOLFKHUH%HVFKUHLEXQJVPHUNPDOHLQ
GHU9HUEUDXFKHUSUHLVVWDWLVWLNVHLW
(UVWHQVZHUGHQ]XVDPPHQPLWGHQHUKREHQHQ3UHLVHQVHLW%HJLQQGHV-DKUHV
DXFKVWDQGDUGPÁ¼LJDXVIÙKUOLFKH*ÙWHUEHVFKUHLEXQJHQHUIDVVWGLHIÙUHLQHQDFK
WUÁJOLFKH 6HOHNWLRQ YRQ YHUJOHLFKEDUHQ 3URGXNWHQ QXW]EDU XQG GLH DXV GHU ('9
DEUXIEDU VLQG =XP%HLVSLHOZHUGHQ EHL GHQPHLVWHQ1DKUXQJVPLWWHOQ GLH0DU
NH3URGXNWDUW9HUSDFNXQJVDUWXQGVRQVWLJH0HUNPDOHVWDQGDUGPÁ¼LJQRWLHUWEHL
2EVWXQG*HPÙVHHWZDZLUGDXFKGDV+HUNXQIWVODQGHUIDVVW(EHQVRZHUGHQ]%
EHLGHU%HNOHLGXQJYHUVFKLHGHQHSUHLVEHVWLPPHQGH0HUNPDOHZLHGLH0DUNHGLH
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
3URGXNWDUWGLH6DLVRQ]XJHKÓULJNHLW*UÓ¼H)DUEH0XVWHUXQG0DWHULDODUWQRWLHUW
,QGHU'DUVWHOOXQJLVWHLQ%HLVSLHOIÙUGLHVHVRJHQDQQWHQe)HLQEHVFKUHLEXQJV
PHUNPDOHqGHU9HUEUDXFKHUSUHLVVWDWLVWLNDQJHJHEHQ
'DUVWHOOXQJ%HVFKUHLEXQJVPHUNPDOHLQGHU9HUEUDXFKHUSUHLVVWDWLVWLN%HLVSLHO
NODVVLVFKHU+HUUHQVFKXK 0DUNH
3URGXNWDUW6FKQÙUVFKXK6OLSSHU6WLHIHOHWWH
6DLVRQ6RPPHU:LQWHU-DKU
*UÓ¼H)DUEH0XVWHU
2EHUPDWHULDO.XQVWOHGHU/HGHU
6RKOH*XPPL
6RQVWLJHV)OHFKWHLQVDW]
4XHOOH,QWHUQH8QWHUODJHGHU9HUEUDXFKHUSUHLVVWDWLVWLN
(LQ HUVWHU H[HPSODULVFKHU 9HUJOHLFK GHU HUKREHQHQ %HVFKUHLEXQJVPHUNPDOH GHU
9HUEUDXFKHUSUHLVVWDWLVWLNPLWGHQ3URGXNWGHILQLWLRQHQGHV=ZLVFKHQÓUWOLFKHQ3UHLV
YHUJOHLFKVYRQZHLVWGDUDXIKLQGDVVGLHQHXHQ%HVFKUHLEXQJVPHUNPDOHGHU
9HUEUDXFKHUSUHLVVWDWLVWLN HLQH%HXUWHLOXQJGHU UHJLRQDOHQ9HUJOHLFKEDUNHLW GHU LQ
GHU 6WLFKSUREH HQWKDOWHQHQ 3URGXNWH HUODXEHQ tZDV GLH 9RUDXVVHW]XQJ IÙU GLH
'XUFKIÙKUXQJHLQHUHPSLULVFKHQ6WXGLHLVW'LH3URGXNWGHILQLWLRQHQGHV=ZLVFKHQ
ÓUWOLFKHQ3UHLVYHUJOHLFKVYRQZDUHQLQGHU5HJHOQLFKWZHVHQWOLFKGHWDLOOLHU
WHUDOVHVGLHQHXHQ%HVFKUHLEXQJVPHUNPDOHGHU9HUEUDXFKHUSUHLVVWDWLVWLNVLQG,Q
GHU'DUVWHOOXQJLVWGLHHQWVSUHFKHQGH3URGXNWGHILQLWLRQGHV=ZLVFKHQÓUWOLFKHQ
3UHLVYHUJOHLFKVYRQDXIJHIÙKUW
'DUVWHOOXQJ3URGXNWGHILQLWLRQGHV=ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFKV%HLVSLHO
+HUUHQVFKQÙUVFKXK 9RUJHJHEHQH0DUNH5LQGOHGHUXQJHIÙWWHUW
4XHOOH6WUÓKOII
'LH(LQIÙKUXQJGHUQHXHQ%HVFKUHLEXQJVPHUNPDOHLQGLH9HUEUDXFKHUSUHLVVWD
WLVWLN LVWVHLW$QIDQJGHV-DKUHVDEJHVFKORVVHQ'DKHUNDQQ LP5DKPHQ
GLHVHU6WXGLHXQWHUVXFKWZHUGHQZLHKRPRJHQGLH LQGHQYHUVFKLHGHQHQ5H
JLRQHQ IÙU GLH9HUEUDXFKHUSUHLVVWDWLVWLN HUKREHQHQ3URGXNWH WDWVÁFKOLFK VLQG
XQGRELQMHGHU5HJLRQHLQHDXVUHLFKHQGH$Q]DKODQYHUJOHLFKEDUHQ3URGXNWHQ
YHUIÙJEDULVW
'LH3UHLVHZHUGHQLQGHQ(UKHEXQJVJHPHLQGHQ]XP7HLO LQXQWHUVFKLHGOLFKHQ
0HQJHQEÙQGHOXQJHQHUKREHQ8QWHUVFKLHGHEHLGHQGHU3UHLVEHREDFKWXQJ]XJUXQ
GHOLHJHQGHQ0HQJHQZÁUHQDEHUUHODWLYXQSUREOHPDWLVFKGDLQGHQPHLVWHQ)ÁOOHQ
HLQHSURSRUWLRQDOH$QSDVVXQJPÓJOLFK VHLQGÙUIWH'DVKHL¼W LQGHU5HJHONDQQ
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DXFKIÙUGLH=ZHFNHGHVUHJLRQDOHQ3UHLVYHUJOHLFKVQDFKWUÁJOLFKHLQ3UHLVMH0HQ
JHQHLQKHLWEHUHFKQHWZHUGHQ
:HLWHUKLQLVW]XXQWHUVXFKHQREHVEHLEHVWLPPWHQ*ÙWHUDUWHQDXFKPÓJOLFK
LVWIÙUYHUVFKLHGHQH5HJLRQHQXQWHUVFKLHGOLFKH3URGXNWHLQGHQUÁXPOLFKHQ3UHLV
YHUJOHLFKHLQ]XEH]LHKHQVRIHUQLQHLQLJHQDQGHUHQ6WÁGWHQEHLGH3URGXNWYDULDQWHQ
ÙEHUOÁQJHUH=HLWKLQZHJJOHLFK]HLWLJEHREDFKWHWZXUGHQ$QDORJ]XUe9HUNHWWXQJ
LPÙEHUODSSHQGHQ=HLWUDXPqEHLP]HLWOLFKHQ3UHLVYHUJOHLFKNÓQQWHGHULQGHQDQ
GHUHQ6WÁGWHQEHREDFKWHWH3UHLVXQWHUVFKLHG]ZLVFKHQGHQEHLGHQ3URGXNWYDULDQWHQ
DOV4XDOLWÁWVXQWHUVFKLHGLQWHUSUHWLHUWXQGDOVe*HOGZHUWGHV4XDOLWÁWVXQWHUVFKLH
GHVqEHLPUHJLRQDOHQ3UHLVYHUJOHLFKLQ5HFKQXQJJHVWHOOWZHUGHQ'LHVH9RUJHKHQV
ZHLVHZÁUH LQVEHVRQGHUHGDQQVLQQYROOZHQQHVYRQHLQHP3URGXNWQXUZHQLJH
JÁQJLJH0DUNHQRGHU9DULDQWHQJLEWGLHLQHWZDJOHLFKHP$XVPD¼YHUEUHLWHWVLQG
 *HVFKÁIWVW\SHQJHZLFKWXQJ
'LH 6WLFKSUREH GHU 9HUEUDXFKHUSUHLVVWDWLVWLN ZXUGH $QIDQJ  XP HLQH e*H
VFKÁIWVW\SHQJHZLFKWXQJq HUZHLWHUW /LQ]'H[KHLPHU D +LHUIÙU ZXUGHQ GLH
(LQ]HOKDQGHOVJHVFKÁIWH LQYHUVFKLHGHQH7\SHQHLQJHWHLOWXQG IÙU MHGHHLQ]HOKDQ
GHOVUHOHYDQWH *ÙWHUDUW GHV:DUHQNRUEHV GHU 9HUEUDXFKHUSUHLVVWDWLVWLN JHVFKÁW]W
ZLHKRFKGLH0DUNWDQWHLOHGHUYHUVFKLHGHQHQ*HVFKÁIWVW\SHQOLHJHQ ,P5DKPHQ
GLHVHU$UEHLWHQZXUGHLP-DKUGLH6LJQLHUXQJGHU*HVFKÁIWVW\SHQLQGHU9HU
EUDXFKHUSUHLVVWDWLVWLN JHQDXHU JHIDVVW XQG GLH *HVFKÁIWVW\SHQDXVZDKO GHXWVFK
ODQGZHLW]XHLQHPJHZLVVHQ*UDGKDUPRQLVLHUW
)ÙU GLH HLQ]HOKDQGHOVUHOHYDQWHQ *ÙWHUDUWHQ GHU 9HUEUDXFKHUSUHLVVWDWLVWLN LVW
DOVRQLFKWQXUHLQHJHQDXH*ÙWHUEHVFKUHLEXQJVRQGHUQDXFKGHU*HVFKÁIWVW\SEH
NDQQWLQGHPGLH*ÙWHUDUWHUKREHQZXUGH'LHVH,QIRUPDWLRQVSLHOWEHLGHUQDFK
WUÁJOLFKHQ6HOHNWLRQYRQYHUJOHLFKEDUHQ3URGXNWHQHLQHZLFKWLJH5ROOHGHQQEHLP
UÁXPOLFKHQ3UHLVYHUJOHLFKVROOHLQH5HJLRQQLFKWDOOHLQGDGXUFKWHXUHUHUVFKHLQHQ
GDVVLQGHU6WLFKSUREHIÙUGLHVH5HJLRQHWZDPHKUWHXUH)DFKJHVFKÁIWHXQGZHQL
JHUSUHLVJÙQVWLJH9HUEUDXFKHUPÁUNWHHQWKDOWHQVLQG
'DUÙEHU KLQDXV NÓQQHQ ]XNÙQIWLJ DXFK GLH LQ GHQ UHJLRQDOHQ 3UHLVYHUJOHLFK
DXIJHQRPPHQHQ3URGXNWHPLWGHQ0DUNWDQWHLOHQGHU MHZHLOLJHQ*HVFKÁIWVW\SHQ
JHZLFKWHWZHUGHQ
 ,QVFKZLHULJHUHQ)ÁOOHQNDQQGLH0HQJHQDQSDVVXQJXQWHU=XKLOIHQDKPHYRQ5HJUHVVLRQVDQDO\VHQYRUJHQRPPHQ
ZHUGHQYJO6LOYHU+HUDYLI
 (QJOLVFKe2YHUODS/LQNLQJrRGHUe2YHUODS4XDOLWLHVrVLHKH]XU0HWKRGH]%,/2HWDOI
 0DUNLHUXQJGHU3UHLVEHREDFKWXQJHQPLWHLQHU0HUNPDOVDXVSUÁJXQJIÙUGLH$UWGHV*HVFKÁIWVW\SVLQZHOFKHPGHU
3UHLVEHREDFKWHWZXUGH
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
 (LQVFKUÁQNXQJGXUFKGLH*HPHLQGHDXVZDKO
GHU9HUEUDXFKHUSUHLVVWDWLVWLN
*HJHQZÁUWLJJLOWLQGHU9HUEUDXFKHUSUHLVVWDWLVWLNHLQDEJHVWXIWHV6\VWHPGHUUHJL
RQDOHQ6WLFKSUREHEHLGHPQXUHWZDGLH+ÁOIWHGHV:DUHQNRUEHVZLUNOLFKLQDOOHQ
UXQG*HPHLQGHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNHUKREHQZLUG)ÙUGLHUHVWOLFKHQ
3RVLWLRQHQJLOWHLQHJUÓEHUHUHJLRQDOH(LQWHLOXQJ'DGXUFKLVWGLH=DKOGHUYHUIÙJ
EDUHQ 3UHLVEHREDFKWXQJHQ MH 5HJLRQ YRQ YRUQHKHUHLQ HLQJHVFKUÁQNW $OOHUGLQJV
VROOGLHUÁXPOLFKH6WLFKSUREHGHU9HUEUDXFKHUSUHLVVWDWLVWLNGDKLQJHKHQGDQJHSDVVW
ZHUGHQGDVV ELVDXIZHQLJH$XVQDKPHQDOOH*ÙWHUDUWHQ LQDOOHQ5HJLRQHQGHU
%XQGHVOÁQGHU HUKREHQZHUGHQ 'DV IÙU  JHSODQWH e5HJLRQVPRGHOOq IÙU GLH
6WLFKSUREHGHU9HUEUDXFKHUSUHLVVWDWLVWLNVWÙW]WVLFKDXI5HJLRQHQDQVWHOOHYRQ*H
PHLQGHQXQGEHLQKDOWHW HLQHJOHLFKPÁ¼LJHUH UÁXPOLFKH6WUHXXQJGHU 3UHLVHUKH
EXQJ
 )OH[LELOLVLHUXQJGHU(UKHEXQJV]HLWUÁXPH
(LQHZHLWHUH(LQVFKUÁQNXQJGHU0ÓJOLFKNHLWHQGHU1XW]XQJYRQ'DWHQGHU9HUEUDX
FKHUSUHLVVWDWLVWLNIÙUGHQUÁXPOLFKHQ3UHLVYHUJOHLFKLVWGLH)OH[LELOLVLHUXQJGHU(U
KHEXQJV]HLWUÁXPH$QVWDWWZLHELVKHUGLH3UHLVHUKHEXQJDXIGLH0LWWHGHV0RQDWV
]XNRQ]HQWULHUHQZLUGDXI,QLWLDWLYHGHU(XURSÁLVFKHQDPWOLFKHQ6WDWLVWLNQXQHLQH
$XVZHLWXQJGHV(UKHEXQJV]HLWUDXPVDXIPHKUHUH=HLWSXQNWH]ZLVFKHQGHP(UVWHQ
XQGGHP=ZDQ]LJVWHQGHV0RQDWVDQJHVWUHEW
'LHVH¡QGHUXQJZLUG]XQÁFKVWGD]XIÙKUHQGDVVGLH9HUZHQGEDUNHLWGHUYRU
KDQGHQHQ3UHLVEHREDFKWXQJHQIÙUGHQUÁXPOLFKHQ3UHLVYHUJOHLFKVLQNWZHLO3UHLVH
GLH]XYHUVFKLHGHQHQ=HLWSXQNWHQJHPHVVHQZXUGHQQLFKWGLUHNWYHUJOHLFKEDUVLQG
)DOOVMHGRFKHQWVFKLHGHQZLUGGDVVPLWGHU3UHLVEHREDFKWXQJDXFKGHU=HLWSXQNW
GHU3UHLVHUKHEXQJQRWLHUWZLUGXQGGLHVH,QIRUPDWLRQ]HQWUDOYHUIÙJEDUZÁUHNÓQQ
WHPDQDQKDQGGHUGXUFKVFKQLWWOLFKHQ3UHLVHQWZLFNOXQJÙEHUGLH=HLWGLH3UHLVEH
REDFKWXQJHQPLWKLOIHYRQ.RUUHNWXUUHFKQXQJHQQDFKWUÁJOLFKYHUJOHLFKEDUPDFKHQ
'LHVZÁUHLQVEHVRQGHUHIÙU*ÙWHUPLWZHQLJHUYRODWLOHU3UHLVHQWZLFNOXQJÙEHUGLH
=HLWKLQZHJPÓJOLFK
 =XU :HLWHUHQWZLFNOXQJ GHU 6WLFKSUREH GHU 9HUEUDXFKHUSUHLVVWDWLVWLN VLHKH /LQ]'H[KHLPHU D 'LH
eJÙWHUVSH]LILVFKH6WLFKSUREHQDXVZDKOqHEHQGDDIZXUGHPLWWOHUZHLOH]XJXQVWHQHLQHV5HJLRQVPRGHOOV
PLW FD  5HJLRQHQ IÙU IDVW DOOH *ÙWHUDUWHQ DXIJHJHEHQ $XVJHQRPPHQ VLQG WHFKQLVFKH 3URGXNWH IÙU GLH
DXIZÁQGLJH4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQEHLGHU3UHLVPHVVXQJDQJHZHQGHWZHUGHQ'DKLHU]XVÁW]OLFK]XP3UHLV
XQGGHUÙEOLFKHQ3URGXNWEHVFKUHLEXQJDXVIÙKUOLFKHUH4XDOLWÁWVEHVFKUHLEXQJHQHUKREHQXQG4XDOLWÁWVDQSDVVXQJHQ
GXUFKJHIÙKUWZHUGHQPÙVVHQLVWGHU(UKHEXQJVDXIZDQGEHLGLHVHQ*ÙWHUDUWHQKÓKHU8P.RVWHQ]XVSDUHQZXUGH
GLH UHJLRQDOH$EGHFNXQJGHU6WLFKSUREH IÙUGLHVH*ÙWHU UHGX]LHUW'LHVHV e5HJLRQVPRGHOOq VROO QDFKGHU]HLWLJHU
3ODQXQJPLWGHU8PVWHOOXQJGHU9HUEUDXFKHUSUHLVVWDWLVWLNDXIGDV%DVLVMDKUHLQJHIÙKUWZHUGHQ
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 =ZLVFKHQID]LW
,P5DKPHQGLHVHU6WXGLHZLUGXQWHUVXFKWREGLH'DWHQGHU9HUEUDXFKHUSUHLVVWDWLV
WLNIÙUHLQHQUÁXPOLFKHQ3UHLVYHUJOHLFKQXW]EDUVLQG'DEHLLVWQLFKWQXUGLH=DKOGHU
OHW]WOLFKYHUJOHLFKEDUHQ3UHLVEHREDFKWXQJHQUHOHYDQW9LHOPHKUPXVVDXFKJHSUÙIW
ZHUGHQREGLH%HVFKUHLEXQJVPHUNPDOHGLHHUVWVHLW.XU]HPYHUIÙJEDUVLQGLQDXV
UHLFKHQGHP8PIDQJXQGDXVUHLFKHQGHU4XDOLWÁWYRUOLHJHQ)HUQHU VLQG UHJLRQDOH
3UHLVYHUJOHLFKHQXUPÓJOLFKZHQQDXFKUHJLRQDODXVUHLFKHQG'DWHQ]XU9HUIÙJXQJ
VWHKHQ
 4XDOLWÁWVEHUHLQLJXQJIÙUKHWHURJHQH3URGXNWHDXV
GHU9HUEUDXFKHUSUHLVVWDWLVWLN
%HLKHWHURJHQHQ3URGXNWHQGHUHQ4XDOLWÁWJXWJHPHVVHQZHUGHQNDQQNÓQQWHQ
XQWHU8PVWÁQGHQGLH'DWHQ HEHQIDOOV DXV GHU ODXIHQGHQ9HUEUDXFKHUSUHLVVWDWLV
WLNJHZRQQHQZHUGHQ(VZÁUHWKHRUHWLVFKPÓJOLFKDQKDQGYRQ4XDOLWÁWVEHUHLQL
JXQJVYHUIDKUHQGHQ*HOGZHUWYRQXQWHUVFKLHGOLFKHQ3URGXNWHQ]XEHUHFKQHQXQG
EHLPUHJLRQDOHQ3UHLVYHUJOHLFK]XEHUÙFNVLFKWLJHQ
6LOYHUXQG+HUDYLZHLVHQDXIHLQHQ7UDGHRII]ZLVFKHQ5HSUÁVHQWDWLYLWÁW
XQG9HUJOHLFKEDUNHLWEHLPUHJLRQDOHQ3UHLVYHUJOHLFKKLQ9HUZHQGHWPDQEHLKHWH
URJHQHQ3URGXNWHQVHKUHQJH3URGXNWEHVFKUHLEXQJHQVREHVWHKWGLH*HIDKUGDVV
GDVDXVJHZÁKOWH3URGXNWLQEHVWLPPWHQ5HJLRQHQQLFKWKÁXILJYHUNDXIWZLUGXQG
GDVDXVJHZÁKOWH3URGXNWGDV3UHLVQLYHDXGRUWQLFKWKLQUHLFKHQGJXWUHSUÁVHQWLHUW
:ÁKOWPDQKLQJHJHQZHLWH*ÙWHUEHVFKUHLEXQJHQ VR LVWGLH9HUJOHLFKEDUNHLWGHU
UHJLRQDODXVJHZÁKOWHQ3URGXNWHQLFKWLPPHUJHZÁKUOHLVWHW
'XUFKGLH$QZHQGXQJYRQ4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQNÓQQHQHLQHUVHLWVZHL
WH3URGXNWEHVFKUHLEXQJHQYHUZHQGHWZHUGHQGLHHVHUODXEHQLQGHQ5HJLRQHQMHZHLOV
GLH UHSUÁVHQWDWLYHQ 3URGXNWYDULDQWHQ DXV]XZÁKOHQ $QGHUHUVHLWV NÓQQHQ GLH GDQQ
DXIWUHWHQGHQ4XDOLWÁWVXQWHUVFKLHGH]ZLVFKHQGHQDXVJHZÁKOWHQ3URGXNWHQEHUHLQLJW
ZHUGHQ(LQHH[SOL]LWH4XDOLWÁWVEHUHLQLJXQJLVWDOOHUGLQJVQXUDQZHQGEDUZHQQVLFK
GLH3URGXNWTXDOLWÁWKLQUHLFKHQGGXUFKVWDQGDUGLVLHUEDUH4XDOLWÁWVPHUNPDOHEHVFKUHL
EHQOÁVVWXQGHLQHDXVUHLFKHQGH$Q]DKODQXQWHUVFKLHGOLFKHQ3URGXNWYDULDQWHQHUKR
EHQZHUGHQNDQQ:HLWHUKLQPÙVVHQIÙUMHGH3URGXNWYDULDQWHGLH4XDOLWÁWVPHUNPDOH
PLWHUKREHQZHUGHQRGHUDXVDQGHUHQ4XHOOHQEHNDQQWVHLQ,P3ULQ]LSNÓQQHQIÙU
GHQUHJLRQDOHQ3UHLVYHUJOHLFKGLHJOHLFKHQ4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQHLQJHVHW]W
ZHUGHQGLHEHLP]HLWOLFKHQ3UHLVYHUJOHLFKIÙUGLH.RUUHNWXUYRQ4XDOLWÁWVÁQGHUXQJHQ
EHLGHQDXVJHZÁKOWHQ3URGXNWHQ]XP(LQVDW]NRPPHQ,P5DKPHQGLHVHU6WXGLHZLUG
GLH$QZHQGXQJGHUKHGRQLVFKHQ4XDOLWÁWVEHUHLQLJXQJJHSUÙIW
 9JO]XGHQ9HUIDKUHQGHU4XDOLWÁWVEHUHLQLJXQJEHLP]HLWOLFKHQ3UHLVYHUJOHLFK,/2HWDOII
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
 (PSLULVFKH6WXGLH]XUQDFKWUÁJOLFKHQ6HOHNWLRQ
YRQYHUJOHLFKEDUHQ3UHLVEHREDFKWXQJHQ
 'DWHQVLWXDWLRQXQG8QWHUVXFKXQJ]XUQDFKWUÁJOLFKHQ
6HOHNWLRQYRQ%HREDFKWXQJHQ
,P5DKPHQGLHVHU([SHUWLVHZXUGHDQKDQGYRQ(LQ]HOGDWHQIÙUEHLVSLHOKDIWDXV
JHZÁKOWH*ÙWHUDUWHQHUXLHUWREGLH=DKOGHUWDWVÁFKOLFKYHUJOHLFKEDUHQ3UHLVEHRE
DFKWXQJHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLNMH5HJLRQ3URGXNWXQG9HUNDXIVVWHOOH
KLQUHLFKHQGJUR¼LVWXPGLHVH'DWHQDXFKIÙU]ZLVFKHQÓUWOLFKH3UHLVQLYHDXYHUJOHL
FKHLQQHUKDOE'HXWVFKODQGVYHUZHQGHQ]XNÓQQHQ
'HU 'DWHQVDW] GHU 9HUEUDXFKHUSUHLVVWDWLVWLN EHVWHKW DXV PRQDWOLFK HWZD
3UHLVEHREDFKWXQJHQ8PGHQ$XIZDQGGHV'DWHQPDQDJHPHQWVLQ*UHQ
]HQ]XKDOWHQPXVVWHQGLHREHQJHQDQQWHQ8QWHUVXFKXQJHQIÙUVLQQYROOH7HLOPHQ
JHQGLHVHU,WHPVGXUFKJHIÙKUWZHUGHQ'LH8QWHUVXFKXQJZXUGHDXIVHFKV6WÁGWH
XQGYLHU]HKQ3URGXNWHEHJUHQ]W
$XVZDKOGHU5HJLRQHQ
)ÙUGHQUHJLRQDOHQ3UHLVYHUJOHLFKZXUGHQGLH6WÁGWH.ÓOQ%HUOLQ+DPEXUJ0ÙQ
FKHQ 5RVWRFN XQG $QVEDFK DXVJHZÁKOW 'LH 6WÁGWH .ÓOQ %HUOLQ +DPEXUJ XQG
0ÙQFKHQ VLQGGLHPLW$EVWDQGJUÓ¼WHQ6WÁGWH'HXWVFKODQGV%HGLQJWGXUFKGLH
*UÓ¼HZHUGHQGRUWWHQGHQ]LHOOGLHPHLVWHQ3UHLVHEHREDFKWHW'LHVIÙKUWGD]XGDVV
GRUW GLH :DKUVFKHLQOLFKNHLW DGÁTXDWHU 3UHLVEHREDFKWXQJHQ IÙU GHQ UHJLRQDOHQ
3UHLVYHUJOHLFKKÓKHULVWDOVLQDQGHUHQ6WÁGWHQ,VWGRUWGLHQDFKWUÁJOLFKH6HOHNWLRQ
KRPRJHQHU3URGXNWHDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLNQLFKWPÓJOLFKLVWVLHZDKU
VFKHLQOLFKJHQHUHOOVFKZHUPÓJOLFK
'DUVWHOOXQJ$XVJHZÁKOWH5HJLRQHQ
6WDGW (LQZRKQHUDP %XQGHVODQG 6LHGOXQJVVWUXNWXUHOOHU5HJLRQVW\S
.ÓOQ  1RUGUKHLQ:HVWIDOHQ +RFKYHUGLFKWHWHU$JJORPHUDWLRQVUDXP
%HUOLQ  %HUOLQ $JJORPHUDWLRQVUDXPPLWKHUDXV
UDJHQGHP=HQWUXP+DPEXUJ  +DPEXUJ
0ÙQFKHQ  %D\HUQ
$QVEDFK  %D\HUQ /ÁQGOLFKHU5DXPJHULQJHUHU'LFKWH
5RVWRFN  0HFNOHQEXUJ9RUSRPPHUQ
9JO6WDWLVWLVFKHV%XQGHVDPWLQWHUQH8QWHUODJHGHU%HYÓONHUXQJVVWDWLVWLN
9JOKWWSZZZEEUEXQGGHFOQBQQB'(5DXPEHREDFKWXQJ:HUN]HXJH5DXPDEJUHQ]XQJHQ
6LHGOXQJVVWUXNWXUHOOH*HELHWVW\SHQ5HJLRQVW\SHQGRZQORDGBB5W\SBBSGIWHPSODWH,G UDZSURSHUW\ SXEOLFDWLRQ
)LOHSGIGRZQORDGB5W\SBSGI
4XHOOHQ6WDWLVWLVFKHV%XQGHVDPW%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
,$%%LEOLRWKHN
7%HKUPDQQ6'HPO6/LQ]
8PDXFKGLH0ÓJOLFKNHLWHQUHJLRQDOHU3UHLVYHUJOHLFKHIÙU6WÁGWHDQGHUHU*UÓ¼HQ
PLW WHQGHQ]LHOOZHQLJHU3UHLVEHREDFKWXQJHQ]XSUÙIHQZXUGHQQRFKGLH6WÁGWH
5RVWRFNXQG$QVEDFKDXVJHZÁKOW%HLGH6WÁGWHEHILQGHQVLFKLPOÁQGOLFKHQ5DXP
JHULQJHUHU'LFKWHXQGVLQGGDPLWDXVGHPQLHGULJVWHQVLHGOXQJVVWUXNWXUHOOHQ5H
JLRQVW\S=XVÁW]OLFK]XGHQEHUHLWVHUZÁKQWHQ*UÙQGHQGHU$XVZDKOZXUGHGDUDXI
JHDFKWHWHLQHPÓJOLFKVWJXWHJHRJUDSKLVFKH9HUWHLOXQJGHU6WÁGWH]XHUUHLFKHQ
0LWGHP%HJULIIeVLHGOXQJVVWUXNWXUHOOHU5HJLRQVW\SqZLUGHLQHEHVWLPPWH5H
JLRQ EH]ÙJOLFK VHLQHU (LQZRKQHU]DKO XQG %HYÓONHUXQJVGLFKWH EHVFKULHEHQ 'D
EHLZLUG ]ZLVFKHQ GHQ IROJHQGHQ GUHL +DXSWJUXSSHQ YRQ VLHGOXQJVVWUXNWXUHOOHQ
5HJLRQVW\SHQXQWHUVFKLHGHQ
s $JJORPHUDWLRQVUÁXPH   5HJLRQHQ PLW 2EHU]HQWUHQ !  (LQZRKQHU
RGHU%HYÓONHUXQJVGLFKWH*(LQZRKQHUNP
s 9HUVWÁGWHUWH 5ÁXPH   5HJLRQHQ PLW 2EHU]HQWUHQ !  (LQZRKQHU
RGHU%HYÓONHUXQJVGLFKWH!(LQZRKQHUNPEHLHLQHU0LQGHVWGLFKWHYRQ
(LQZRKQHUNP
s /ÁQGOLFKH 5ÁXPH  5HJLRQHQPLW %HYÓONHUXQJVGLFKWH   (LQZRKQHUNP
XQGRKQH2EHU]HQWUXP!(LQZRKQHUVRZLH5HJLRQHQPLW2EHU]HQWUXP
!(LQZRKQHUXQGHLQHU%HYÓONHUXQJVGLFKWH)(LQZRKQHUNP
'LHLQ'DUVWHOOXQJDXIJHIÙKUWHQVLHGOXQJVVWUXNWXUHOOHQ5HJLRQVW\SHQUHSUÁVHQ
WLHUHQ8QWHUJUXSSHQGHUEHVFKULHEHQHQ+DXSWJUXSSHQGHU VLHGOXQJVVWUXNWXUHOOHQ
5HJLRQVW\SHQ
$XVZDKOGHU3URGXNWH
%HLGHU$XVZDKOGHU3URGXNWHGLHLQ'DUVWHOOXQJDEJHELOGHWLVWZXUGHGDUDXI
JHDFKWHW GDVVPÓJOLFKVW YLHOH YHUVFKLHGHQH 7KHPHQJHELHWHDEJHGHFNW VLQG'D
GXUFKNDQQXQWHUVXFKWZHUGHQZHOFKH3URGXNWHVLFKIÙUGLHQDFKWUÁJOLFKH6HOHN
WLRQHKHUHLJQHQ$XFKZXUGHGLH:LFKWLJNHLWYHUVFKLHGHQHU3URGXNWHtJHPHVVHQ
DP:ÁJXQJVDQWHLOEHLP9HUEUDXFKHUSUHLVLQGH[t LQQHUKDOEHLQHV7KHPHQJHELHWV
EHUÙFNVLFKWLJW
(LQZHLWHUHU$VSHNWEHLGHU:DKOGHU3URGXNWHZDUGLH=DKOGHU(UKHEXQJVJH
PHLQGHQ VLHKH'DUVWHOOXQJ'HQQQLFKWDOOH*ÙWHUDUWHQZHUGHQ LP5DKPHQ
GHU 9HUEUDXFKHUSUHLVVWDWLN LQ DOOHQ (UKHEXQJVJHPHLQGHQ HUKREHQ 8P DXFK GLH
UHJLRQDOH$EGHFNXQJ LP5DKPHQHLQHUQDFKWUÁJOLFKHQ6HOHNWLRQXQWHUVXFKHQ]X
NÓQQHQZXUGHEHLGHU$XVZDKOGHU3URGXNWHGDUDXIJHDFKWHWGDVVGLHJHVDPWH
%DQGEUHLWHGHU3URGXNWHPLWYHUVFKLHGHQHQUHJLRQDOHQ$EGHFNXQJHQEHUÙFNVLFK
 9JOKWWSZZZEEUEXQGGHQQB'(5DXPEHREDFKWXQJ:HUN]HXJH5DXPDEJUHQ]XQJHQ
6LHGOXQJVVWUXNWXUHOOH*HELHWVW\SHQ5HJLRQVW\SHQUHJLRQVW\SHQKWPO
,$%%LEOLRWKHN
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
WLJWZLUG *UXQGVÁW]OLFKZHUGHQ 3URGXNWH QLFKW QXU YROOVWÁQGLJ GH]HQWUDO LQ DO
OHQ%XQGHVOÁQGHUQHUKREHQVRQGHUQDXFK0LVFKIRUPHQVLQGPÓJOLFKEHLGHQHQ
MHHLQ7HLOGHU%HREDFKWXQJHQ]HQWUDOXQGGH]HQWUDOHUKREHQZLUG6RZHUGHQEHL
%HNOHLGXQJVSURGXNWHQ%HREDFKWXQJHQGHUGUHL%HULFKWVVWHOOHQ+	06LQQ/HIIHUV
XQG&	$]HQWUDOGKYRQHLQHP/DQGHVDPWRGHU%XQGHVDPWHUKREHQ)ÙUGHQ
UHJLRQDOHQ3UHLVYHUJOHLFKZDUEHLGHU:DKOGHU3URGXNWHDXFKYRQ%HGHXWXQJZLH
VLFKGLH3UHLVHGHU3URGXNWHELOGHQ6RVLQGEHLVSLHOVZHLVHGLH3UHLVHIÙU7DEDNZDUHQ
LP%XQGHVJHELHWHLQKHLWOLFKXQGEHGÙUIHQGDKHULP5DKPHQGLHVHU8QWHUVXFKXQJ
NHLQHUVSH]LHOOHQ%HUÙFNVLFKWLJXQJ
'DUVWHOOXQJ$XVJHZÁKOWH3URGXNWH
%H]HLFKQXQJ 7KHPHQJHELHW
1XGHOQ 1DKUXQJVPLWWHO
0LQHUDOZDVVHU3UHLVRKQH3IDQG $ONRKROIUHLH*HWUÁQNH
)ODVFKHQELHU3UHLVRKQH3IDQG $ONRKROLVFKH*HWUÁQNH
'DPHQMHDQVRD)UHL]HLWKRVH %HNOHLGXQJ
6SDFKWHOPDVVHR*LSV 5HJHOPÁ¼LJH,QVWDQGKDOWXQJXQG5HSDUDWXUGHU
:RKQXQJ
:DVFKPDVFKLQH +DXVKDOWVJHUÁWH
.DIIHH7DIHORD6HUYLFHDXV3RU]HOODQ *ODVZDUHQ7DIHOJHVFKLUUXQGDQGHUH*HEUDXFKV
JÙWHUGHU+DXVKDOWVIÙKUXQJ
9ROOZDVFKPLWWHO :DUHQXQG'LHQVWOHLVWXQJHQIÙUGLH+DXVKDOWV
IÙKUXQJ
7D[LIDKUW
(QWIHUQXQJNPYRQHLQHU7D[LKDOWHVWHOOHDXV
9HUNHKUVGLHQVWOHLVWXQJHQ
)HUQVHKHPSIDQJVJHUÁW $XGLRYLVXHOOHIRWRJUDSKLVFKHXQG,QIRUPD
WLRQVYHUDUEHLWXQJVJHUÁWHXQG=XEHKÓUHLQVFKO
5HSDUDWXUHQ
+XQGHR.DW]HQIXWWHU $QGHUH*HUÁWHXQG$UWLNHOIÙU)UHL]HLW]ZHFNH
*DUWHQHU]HXJQLVVHXQG9HUEUDXFKVJÙWHUIÙU
*DUWHQSIOHJH+DXVWLHUH
.LQRHLQWULWWVNDUWHJÁQJLJVWH(LQWULWWVNDUWH )UHL]HLWXQG.XOWXUGLHQVWOHLVWXQJHQ
.DIIHH7HH.DNDRX¡5HVWDXUDQWR&DIÆ 9HUSIOHJXQJVGLHQVWOHLVWXQJHQ
)ULVHXUOHLVWXQJHQIÙU'DPHQt:DVFKHQ6FKQHL
GHQ)ÓKQHQPLW)HVWLJHUXQG+DDUVSUD\
.ÓUSHUSIOHJH
4XHOOH,QWHUQH8QWHUODJHGHU9HUEUDXFKHUSUHLVVWDWLVWLN
,$%%LEOLRWKHN
7%HKUPDQQ6'HPO6/LQ]
'DUVWHOOXQJ5HJLRQDOH$EGHFNXQJGHU3UHLVHUKHEXQJ
3URGXNW =DKOGHU(UKHEXQJVJHPHLQGHQ
1XGHOQ 
0LQHUDOZDVVHU 
)ODVFKHQELHU 
'DPHQMHDQVRD)UHL]HLWKRVHGH]HQWUDO 
'DPHQMHDQVRD)UHL]HLWKRVH]HQWUDO 
6SDFKWHOPDVVHR*LSV 
:DVFKPDVFKLQH 
.DIIHH7DIHORD6HUYLFHDXV3RU]HOODQ 
9ROOZDVFKPLWWHO 
7D[LIDKUW 
)HUQVHKHPSIDQJVJHUÁW 
+XQGHR.DW]HQIXWWHU 
.LQRHLQWULWWVNDUWH 
.DIIHH7HH.DNDRX¡LQHLQHP5HVWDXUDQWR&DIÆ 
)ULVHXUOHLVWXQJHQIÙU'DPHQ 
$XVZDKOGHV%HREDFKWXQJVPRQDWV
$OV%HREDFKWXQJVPRQDWZXUGHGHU-XQLJHZÁKOWGDGLHVGHUDNWXHOOVWH0RQDW
VHLW%HJLQQGHU([SHUWLVHLVW$XFKLVWGDPLWVLFKHUJHVWHOOWGDVVGLH(UIDVVXQJYRQ
DXVIÙKUOLFKHQ*ÙWHUEHVFKUHLEXQJHQ LQGHU9HUEUDXFKHUSUHLVVWDWLVWLN VFKRQHLQLJH
0RQDWHHUSUREWZXUGH=XVÁW]OLFKHLJQHWVLFKGLHVHU0RQDWGDNHLQHVDLVRQDOEH
GLQJWHQ6FKZLHULJNHLWHQEHLGHU9HUJOHLFKEDUNHLWYRQ3URGXNWHQ]XHUZDUWHQVLQG
'DPLWLVWJHPHLQWGDVVEHLEHVWLPPWHQ*ÙWHUDUWHQ]%%HNOHLGXQJKDXSWVÁFKOLFK
3URGXNWHHLQHU6DLVRQ]%6RPPHU LQGHU6WLFKSUREHGHU9HUEUDXFKHUSUHLVVWD
WLVWLN HQWKDOWHQ VLQG:ÙUGH HLQ0RQDW JHZÁKOWZHUGHQ EHL GHPÙEOLFKHUZHLVH
HLQ6DLVRQZHFKVHO VWDWWILQGHWZÁUHGLH$Q]DKOGHU YHUJOHLFKEDUHQ3URGXNWHYRQ
YRUQKHUHLQGHXWOLFKHLQJHVFKUÁQNW
'LH6WXGLHZXUGHLQYLHU6FKULWWHQGXUFKJHIÙKUW
 'DWHQDXIEHUHLWXQJXQG%HVFKUHLEXQJVPHUNPDOHGHU9HUEUDXFKHUSUHLVVWDWLVWLN
 'XUFKIÙKUXQJYRQ0HQJHQEHUHLQLJXQJHQ
 %HUHLQLJXQJYRQ([WUHPZHUWHQ6RQGHUDQJHERWHQXQG¡KQOLFKHP
 +DUPRQLVLHUXQJGHU3URGXNWPHUNPDOHXQG.RGLHUXQJGHU*ÙWHUEHVFKUHLEXQJHQ
 'HVNULSWLYH'DUVWHOOXQJGHUEHREDFKWHWHQ0HUNPDOVDXVSUÁJXQJHQ
,GHQWLILNDWLRQGHUSUHLVEHVWLPPHQGHQ0HUNPDOH
 ,QIRUPDWLRQHQDXVGHQ(UKHEXQJHQ]X.DXINUDIWSDULWÁWHQ
 'XUFKIÙKUXQJYRQ5HJUHVVLRQVDQDO\VHQ
'HILQLWLRQYRQÙEHUUHJLRQDOHQ3URGXNWVSH]LILNDWLRQHQ
9HUWHLOXQJVDQDO\VHQIÙUGLHUHJLRQDOHQ8QWHUVWLFKSUREHQ
,$%%LEOLRWKHN
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
 (UJHEQLVVH]XUQDFKWUÁJOLFKHQ6HOHNWLRQYHUJOHLFKEDUHU
%HREDFKWXQJHQ
'DWHQDXIEHUHLWXQJXQG%HVFKUHLEXQJVPHUNPDOHGHU9HUEUDXFKHU
SUHLVVWDWLVWLN
,Q HLQHPHUVWHQ6FKULWWZXUGHQGLH'DWHQ DXIEHUHLWHW XQGGDPLW IÙU GLHZHLWH
UHQ $QDO\VHQ YHUZHQGEDU JHPDFKW 'LH $XIEHUHLWXQJ GHU 'DWHQ ZXUGH PLW GHU
%HUHFKQXQJYRQ3UHLVHQMH5HIHUHQ]PHQJHQHLQKHLWEHJRQQHQGDGLH3UHLVHLQXQ
WHUVFKLHGOLFKHQ0HQJHQEÙQGHOXQJHQHUKREHQZHUGHQXQGQXUDXI*UXQGODJHYRQ
TXDQWLWDWLYHLQKHLWOLFKHQ3UHLVHQGLH%HUHLQLJXQJYRQ([WUHPZHUWHQVLQQYROOLVW,Q
'DUVWHOOXQJVLQGGLH5HIHUHQ]PHQJHQGHUDXVJHZÁKOWHQ3URGXNWHHUVLFKWOLFK
(VZXUGHEHLGHU:DKOGHU5HIHUHQ]PHQJHGDUDXIJHDFKWHWGDVVYHUVFKLHGHQH3UR
GXNWHPLWÁKQOLFKHQ(LJHQVFKDIWHQGLHJOHLFKH5HIHUHQ]JUÓ¼HHUKDOWHQ'HQQGDPLW
ZLUGQHEHQHLQHP UHJLRQDOHQ9HUJOHLFKDXFKHLQ VSÁWHUHUSURGXNWÙEHUJUHLIHQGHU
9HUJOHLFKJUXQGVÁW]OLFKHUPÓJOLFKW
'DUVWHOOXQJ5HIHUHQ]PHQJHQGHUDXVJHZÁKOWHQ3URGXNWH
3URGXNW 5HIHUHQ]PHQJH
1XGHOQ J
0LQHUDOZDVVHU O
)ODVFKHQELHU O
'DPHQMHDQVRD)UHL]HLWKRVH 6WÙFN
6SDFKWHOPDVVHR*LSV J
:DVFKPDVFKLQH 6WÙFN
.DIIHH7DIHORD6HUYLFHDXV3RU]HOODQ t
9ROOZDVFKPLWWHO J
7D[LIDKUW )DKUW
)HUQVHKHPSIDQJVJHUÁW 6WÙFN
+XQGHR.DW]HQIXWWHU J
.LQRHLQWULWWVNDUWH .DUWH
.DIIHH7HH.DNDRX¡LQHLQHP5HVWDXUDQWR&DIÆ 7DVVH
)ULVHXUOHLVWXQJHQIÙU'DPHQ PDO
 $OV ([WUHPZHUWH ZHUGHQ KLHU :HUWH DQJHVHKHQ GLH JUÓ¼HU DOV GLH 6XPPH DXV GHP REHUHQ 4XDUWLO XQG GHP
)DFKHQGHV,QWHUTXDUWLOVDEVWDQGHVE]ZNOHLQHUDOVGLH'LIIHUHQ]DXVGHPXQWHUHQ4XDUWLOXQGGHP)DFKHQ
GHV,QWHUTXDUWLOVDEVWDQGHVVLQG
,$%%LEOLRWKHN
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%HLP 3URGXNW .DIIHH 7DIHO RGHU DQGHUHV 6HUYLFH DXV 3RU]HOODQ WUDWHQ VFKRQ
VFKZHUZLHJHQGH3UREOHPHEHLGHU:DKOGHU5HIHUHQ]PHQJHDXIGDGHU'DWHQVDW]
DXV YHUVFKLHGHQHQ 0HQJHQEÙQGHOXQJHQ EHL IÙQI YHUVFKLHGHQHQ 0D¼HLQKHL
WHQEHVWHKW=XVÁW]OLFK]XGLHVHU3UREOHPDWLNLVWLQQHUKDOEHLQHU0D¼HLQKHLWDXFK
PLWKLOIHGHU9DULDEOH3URGXNWDUWQLFKW HLQGHXWLJTXDOLIL]LHUEDU DXVZHOFKHQ(LQ
]HOWHLOHQGDV3URGXNWEHVWHKW'LHVZLUGDXFKGXUFKGLH7DWVDFKHYHUVWÁUNWGDVV
WHLOZHLVHGHUKÓFKVWH3UHLV LQQHUKDOEHLQHUEHVWLPPWHQ0HQJHQEÙQGHOXQJPHKU
DOV]ZDQ]LJPDOVRKRFKLVWZLHGHUQLHGULJVWH3UHLV6RPLWNDQQDQKDQGGHUGHU]HL
WLJHQ%HVFKUHLEXQJHQGLHVHV3URGXNWVZHGHUÙEHUDOOH0D¼HLQKHLWHQKLQZHJQRFK
LQQHUKDOEHLQHU0D¼HLQKHLWHLQHHLQGHXWLJH5HIHUHQ]PHQJHEHUHFKQHWZHUGHQ'LHV
ZLHGHUXPIÙKUWGD]XGDVVGDV3URGXNW.DIIHH 7DIHORGHUDQGHUHV6HUYLFHDXV
3RU]HOODQGHU]HLWQLFKWIÙUHLQHQUHJLRQDOHQ3UHLVYHUJOHLFKYHUZHQGHWZHUGHQNDQQ
XQGGDKHUDXVGHQZHLWHUHQ%HWUDFKWXQJHQDXVJHVFKORVVHQZLUG
1HEHQGHU%HUHLQLJXQJYRQ([WUHPZHUWHQPXVVWHDXFKGDUDXIJHDFKWHWZHUGHQ
GDVVQXU%HREDFKWXQJHQDQDO\VLHUWZHUGHQGHUHQ3UHLVHQLFKWGXUFK6RQGHUHLQIOÙVVH
ZLH6RQGHUDQJHERWHJHNHQQ]HLFKQHWVLQG$X¼HUGHPPXVVWHQGLHLQGHQ6WDWLVWL
VFKHQ/DQGHVÁPWHUQYRUOLHJHQGHQ*ÙWHUEHVFKUHLEXQJHQLQQRPLQDOHXQGPHWULVFKH
9DULDEOHQÙEHUIÙKUWXQGYHUHLQKHLWOLFKWZHUGHQ$QKDQGYRQ+ÁXILJNHLWVYHUWHLOXQ
JHQNRQQWHGDQQGLH%DQGEUHLWHLQQHUKDOEGHUNRQNUHWHQ3URGXNWHEHVFKULHEHQZHU
GHQGLHLQGHU9HUEUDXFKHUSUHLVVWDWLVWLNLQ'HXWVFKODQGHUKREHQZXUGHQ
,P)ROJHQGHQZHUGHQLPPHUDP%HLVSLHOGHV3URGXNWV1XGHOQDXVIÙKUOLFKGLH
0HWKRGHQXQG9HUIDKUHQVRZLHGLHGDUDXVUHVXOWLHUHQGHQ(UJHEQLVVHVNL]]LHUWXP
HLQHQJHQDXHQ¹EHUEOLFNÙEHUGLH9RUJHKHQVZHLVH]XJHZÁKUHQ$QVFKOLH¼HQGZHU
GHQGLHZLFKWLJVWHQ(UJHEQLVVHEHLGHQDQGHUHQ3URGXNWHQYRUJHVWHOOWZREHLGLH
GD]XJHKÓULJHQ'DUVWHOOXQJHQLP$QKDQJ]XILQGHQVLQG
,Q GHU 9HUEUDXFKHUSUHLVVWDWLVWLN ZXUGHQ LP %HWUDFKWXQJVPRQDW -XQL  LQ
'HXWVFKODQG3UHLVHIÙU1XGHOQHUKREHQ'XUFKGHQ$XVVFKOXVVYRQ6RQGHU
DQJHERWHQ%HREDFKWXQJHQRKQH3UHLVLQIRUPDWLRQE]ZEHLGHQHQGDV3URGXNWLP
%HWUDFKWXQJVPRQDWQLFKWYHUIÙJEDUZDUXQG([WUHPZHUWHQHUJDEVLFK IÙUGLH
ZHLWHUH$QDO\VHHLQH$Q]DKODQ%HREDFKWXQJHQYRQ'XUFKGLHVH%HUHLQLJXQJHQ
ZXUGHLQHLQHPHUVWHQ6FKULWWVLFKHUJHVWHOOWGDVVGLHLP)ROJHQGHQGXUFKJHIÙKUWHQ
8QWHUVXFKXQJHQQLFKWGXUFKHQWVFKHLGHQGH9HU]HUUXQJHQLQLKUHQ(UJHEQLVVHQEHHLQ
WUÁFKWLJWZHUGHQ1HEHQGHQ3UHLVHQZXUGHQEHL1XGHOQDXFKGLHLQ'DUVWHOOXQJHU
VLFKWOLFKHQIÙUGLHVHQUHJLRQDOHQ3UHLVYHUJOHLFKUHOHYDQWHQ9DULDEOHQHUKREHQ
 0LW(LQ]HOWHLOHQVLQGKLHUEHLVSLHOVZHLVH7HOOHUXQG7DVVHQJHPHLQW
 %HREDFKWXQJHQ ZHUGHQ DOV 6RQGHUDQJHERWH DQJHVHKHQ ZHQQ VLH GLH ]HLWOLFK EHJUHQ]WH (LJHQVFKDIW HLQHU
HUKÓKWHQ 0HQJH EHL JOHLFKEOHLEHQGHP 3UHLV RGHU HLQH JOHLFKEOHLEHQGH 0HQJH EHL HLQHP QLHGULJHUHQ 3UHLV
EHVLW]HQ'LH4XDOLIL]LHUXQJHLQHU%HREDFKWXQJDOV6RQGHUDQJHERWZXUGHEHUHLWVEHLGHU(UKHEXQJGHU'DWHQGHU
9HUEUDXFKHUSUHLVVWDWLVWLNYRUJHQRPPHQ
,$%%LEOLRWKHN
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
'DUVWHOOXQJ%HVFKUHLEXQJVPHUNPDOHLQGHU9HUEUDXFKHUSUHLVVWDWLVWLN
3URGXNW 9DULDEOHQ $Q]DKOXQWHUVFKLHGOLFKHU$XVSUÁJXQJHQ
1XGHOQ
%HREDFKWXQJHQIÙU
'HXWVFKODQG
0DUNH)UHLWH[W 
3URGXNWDUW)UHLWH[W 
%HVRQGHUKHLW)UHLWH[W 
0HQJHLQ*UDPP 
*HVFKÁIWVNDWHJRULH1XPHULVFK 
4XHOOH9DULDEOHQ,QWHUQH8QWHUODJHGHU9HUEUDXFKHUSUHLVVWDWLVWLN
%HVRQGHUV HUZÁKQHQVZHUW VLQG GLH9DULDEOHQ0DUNHXQG3URGXNWDUW GD VLH HLQH
UHODWLYHJUR¼H$Q]DKODQYHUVFKLHGHQHQ$XVSUÁJXQJHQEHVLW]HQ%HLGHU9DULDEOH
0HQJHEHVWHKWWURW]HLQHUUHODWLYNOHLQHQ$Q]DKODQ3UHLVEHREDFKWXQJHQGLH3UR
EOHPDWLNGDVV9HUJOHLFKHGHU3UHLVHDXIJUXQGGHUXQWHUVFKLHGOLFKHQ0HQJHQEÙQ
GHOXQJHQQXUHLQJHVFKUÁQNWPÓJOLFKVLQG=ZDUZXUGHQ3UHLVHMH5HIHUHQ]PHQJH
]XU%HUHLQLJXQJYRQ([WUHPZHUWHQEHUHFKQHWDOOHUGLQJV LVWELVKHUQLFKWJHNOÁUW
REGLH3UHLVHXQWHUVFKLHGOLFKHU0HQJHQPLWHLQDQGHU YHUJOHLFKEDU VLQG GHQQHLQ
]XEHDFKWHQGHU(LQIOXVVYRQ0HQJHQUDEDWWHQNDQQQLFKWDXVJHVFKORVVHQZHUGHQ
'LHVH3UREOHPDWLNZLUGLQ$EVFKQLWWGLVNXWLHUW
*UXQGVÁW]OLFKIÙKUWHQEHLHLQLJHQGHUXQWHUVXFKWHQ3URGXNWHQLFKWQXU([W
UHPZHUWH6RQGHUDQJHERWHXQG%HREDFKWXQJHQRKQH3UHLVLQIRUPDWLRQ]XU5HGXN
WLRQGHUIÙUGLHZHLWHUH$QDO\VHYHUZHQGHWHQ$Q]DKODQ3UHLVEHREDFKWXQJHQVRQ
GHUQDXFK%HREDFKWXQJHQGHUHQ0HQJHQDQJDEHQQLFKWDXIGLHMHZHLOVJHZÁKOWH
5HIHUHQ]PHQJH XP]XUHFKQHQ ZDUHQ %HVRQGHUV HUZÁKQHQVZHUW VLQG GDEHL GDV
0LQHUDOZDVVHU VLHKH'DUVWHOOXQJ$ LP$QKDQJ IÙUDOOHZHLWHUHQ3URGXNWHEHL
GHPGXUFK$QJDEHQZLH3DFNXQJRGHU)ODVFKH3UR]HQWGHU$Q]DKODQ$XVJDQJV
EHREDFKWXQJHQYRQ%HREDFKWXQJHQGDV9ROOZDVFKPLWWHOEHLGHPGXUFK
$QJDEHQZLH7DEVXQG/LWHU%HREDFKWXQJHQJXWXQGGDV+XQGHRGHU
.DW]HQIXWWHUEHLGHPGXUFK$QJDEHQZLH6WÙFNRGHU0LOOLOLWHU3UR]HQWGHU$Q]DKO
DQ $XVJDQJVEHREDFKWXQJHQ HQWIHUQWZHUGHQPXVVWHQ %HL GHP 3URGXNW .DIIHH
7HH.DNDRX¡LQHLQHP5HVWDXUDQWR&DIÆZXUGHGLH5HIHUHQ]PHQJHHLQH7DVVH
JHZÁKOWGDGLHVHGLHKÁXILJVWHYHUJOHLFKEDUH0D¼HLQKHLW UHSUÁVHQWLHUW3UR
]HQW GHU$XVJDQJVEHREDFKWXQJHQPXVVWHQGDUDXV UHVXOWLHUHQG HQWIHUQWZHUGHQ
GDVLH0D¼HLQKHLWHQZLH.ÁQQFKHQRGHU3RWWEHVLW]HQXQGGDYRQDXVJHKHQGNHLQH
HLQGHXWLJH7UDQVIRUPDWLRQLQGLH0D¼HLQKHLW7DVVHPÓJOLFKLVW*UXQGVÁW]OLFKZLUG
QXQLP:HLWHUHQYRQGHUGLVNXWDEOHQ$QQDKPHDXVJHJDQJHQGDVVDOOH7DVVHQLQ
GHU6WLFKSUREHGDVJOHLFKH)DVVXQJVYHUPÓJHQKDEHQ
%HLGHU7D[LIDKUWEH]LHKHQVLFK]ZDUDOOH%HREDFKWXQJHQDXIJHQDXHLQH)DKUW
DEHU WURW]GHPNÓQQHQGLH HUKREHQHQ3UHLVHJUXQGVÁW]OLFKQLFKW ]XP UHJLRQDOHQ
3UHLVYHUJOHLFK KHUDQJH]RJHQZHUGHQ GD GLH )DKUWHQ XQWHUVFKLHGOLFKH0HUNPDOH
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EHVLW]HQ6RVHW]WVLFKGHUHUKREHQH3UHLVEHLHLQLJHQ)DKUWHQQLFKWQXUDXVHLQHU
*UXQGJHEÙKUXQGHLQHP(QWJHOWIÙUHLQH(QWIHUQXQJYRQNP]XVDPPHQVRQGHUQ
DXFKQRFKDXVHLQHP(QWJHOWIÙUHLQH:DUWH]HLWDXIGHU:HJVWUHFNH9RUDOOHPLVW
IÙU GHQ UHJLRQDOHQ 3UHLVYHUJOHLFK SUREOHPDWLVFK GDVV VLFK GLH HUKREHQHQ 3UHLVH
QLFKWYROOVWÁQGLJGXUFKGLHZHLWHUHQ9DULDEOHQUHNRQVWUXLHUHQODVVHQ'DKHUZXUGHQ
YRQGHQXUVSUÙQJOLFK%HREDFKWXQJHQIÙU'HXWVFKODQGDXIJUXQGYRQYROOVWÁQ
GLJHQ,QIRUPDWLRQHQ%HREDFKWXQJHQ]XU(UUHFKQXQJYRQHLQKHLWOLFKHQ3UHLVHQ
YHUZHQGHWGLHDXVHLQHP(QWJHOWIÙUGLH(QWIHUQXQJYRQNPXQGHLQHU*UXQGJH
EÙKUEHVWHKHQ
7HFKQLVFKH3URGXNWHZLH)HUQVHKHPSIDQJVJHUÁWHXQG:DVFKPDVFKLQHQKDEHQ
HLQHGHXWOLFKKÓKHUH=DKODQHUIDVVWHQ9DULDEOHQDOVGLHÙEULJHQ3URGXNWHXQWHU
DQGHUHPGDVLHLP]HLWOLFKHQ3UHLVYHUJOHLFK4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQXQWHU
]RJHQZHUGHQ$XFK3URGXNWHDXVGHP7KHPHQJHELHW%HNOHLGXQJKDEHQWHQGHQ]LHOO
HLQHKÓKHUH$Q]DKODQ9DULDEOHQ
1HEHQGHUHLQIDFKHQ$Q]DKODQYHUVFKLHGHQHQ$XVSUÁJXQJHQMH9DULDEOHZHUGHQ
QXQLQ'DUVWHOOXQJE]Z'DUVWHOOXQJ$LP$QKDQJGLH$XVSUÁJXQJHQGHU3UR
GXNWHXQGGHUHQ+ÁXILJNHLWHQGDUJHVWHOOW:LHEHUHLWVHUZÁKQWVLQGEHLP3URGXNW
1XGHOQHLQH9LHO]DKOYRQ$XVSUÁJXQJHQEHLGHQ9DULDEOHQ0DUNHXQG3URGXNWDUW]X
HUNHQQHQ$OOHUGLQJVPDFKHQEHLGHU9DULDEOHQ0DUNHGLHYLHUKÁXILJVWHQ$XVSUÁ
JXQJHQt%LUNHO*ORFNHQ5LHVDXQG&RPELQRtXQGEHLGHU9DULDEOHQ3URGXNWDUW
GLH GUHL KÁXILJVWHQ$XVSUÁJXQJHQ t 6SLUHOOL 6SDJKHWWL XQG%DQGQXGHOQ tPHKU
DOV3UR]HQWGHU%HREDFKWXQJHQDXV%HLGHU9DULDEOHQ%HVRQGHUKHLWHQVWHKHQ
MHJXW3UR]HQWIÙU+DUWZHL]HQQXGHOQXQG1XGHOQPLW(LHUQ'LHYHUVFKLHGHQHQ
$XVSUÁJXQJHQEHLGLHVHU9DULDEOHQVLQGDOOHUGLQJVQDFKHLQHUHUVWHQ(LQVFKÁW]XQJ
QLFKWHLQGHXWLJJHQXJGDGDYRQDXV]XJHKHQLVWGDVVHLQLJHGHU(LHUQXGHOQ
DXFK+DUWZHL]HQHQWKDOWHQ
,Q%H]XJDXIGLH*HVFKÁIWVNDWHJRULHOÁVVWVLFKIHVWVWHOOHQGDVV1XGHOQYRUDOOHP
LP6XSHUPDUNW'LVFRXQWHUXQG9HUEUDXFKHUPDUNWHUKREHQZHUGHQ6FKZLHULJNHL
WHQEHLGHU9HUZHQGXQJGHU'DWHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNIÙUGLHQDFKWUÁJ
OLFKH 6HOHNWLRQ HUJHEHQ VLFK GD MHZHLOVPHKU DOV  3UR]HQW GHU $XVSUÁJXQJHQ
IÙU GLH9DULDEOHQ0DUNHXQG%HVRQGHUKHLW QLFKW JHQDX VSH]LIL]LHUWZDUHQ2KQH
GLHVH$QJDEHQOÁVVWVLFKGLH3URGXNWTXDOLWÁWMHGRFKQLFKWJHQDXEHVWLPPHQ:LUG
]XP%HLVSLHOHLQHEHVWLPPWH0DUNHEHQÓWLJWNÓQQHQGLHVH%HREDFKWXQJHQQLFKW
]XPUHJLRQDOHQ9HUJOHLFKKHUDQJH]RJHQZHUGHQ,P5DKPHQGHU9HUEUDXFKHUSUHLV
VWDWLVWLNHQWVWHKHQGHUDUWLJH3UREOHPHQLFKWGDKLHUEHLGHU]HLWOLFKH9HUJOHLFKLP
9RUGHUJUXQG VWHKW 'HU 3UHLVHUKHEHUPXVV DQKDQG GHU 3URGXNWEHVFKUHLEXQJ GDV
HQWVSUHFKHQGH3URGXNWLPQÁFKVWHQ0RQDWZLHGHUILQGHQXQGGLHVLVWDXFKPÓJ
OLFKZHQQQLFKWDOOH0HUNPDOHJHQDXEHVFKULHEHQZHUGHQ)ÙUGLH%HUHFKQXQJGHV
9HUEUDXFKHUSUHLVLQGH[93,ODVVHQVLFKGLHVH%HREDFKWXQJHQDOVRYHUZHQGHQ
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
'DUVWHOOXQJ$XVSUÁJXQJHQLQGHU9HUEUDXFKHUSUHLVVWDWLVWLN
3URGXNW
1XGHOQ
0DUNH 3URGXNWDUW
+ÁXILJNHLW LQ +ÁXILJNHLW LQ
%LUNHO   6SLUHOOL  
*ORFNHQ   6SDJKHWWL  
5LHVD   %DQGQXGHOQ  
&RPELQR   6SÁW]OH  
%DULOOD   )XVLOOL  
%XLWRQL   0DNNDURQL  
$OEKRI   +ÓUQFKHQ  
%HUQEDFKHU   6KLSOL  
/DQGYRJW   )DUIDOOH  
0ÓZH   3HQQH5LJDWH  
*XWVNURQH   (LHUQXGHOQ  
(LHUVHJHQ   8QEHNDQQW  
&DVD0RUDQGR   ZHLWHUH$XVSUÁJXQJHQ  
5HZH   ]%)DGHQQXGHOQ3HQQH.HOFKHJHGUHKWHYHU
VFKLHGHQH1R6DXFHOOL6FKLSSV7LS  
8QEHNDQQW   %HVRQGHUKHLW
ZHLWHUH$XV
SUÁJXQJHQ   +ÁXILJNHLW LQ
]%$OLQR.&ODVVLF1HWWR(GHNDWHJXW
*RXUPHWQXGHOQ+DXVPDUNH7UHVV6FKDDI
6DFKVHQ
(LHU  
+DUWZHL]HQ  
0HQJH (LHUXQG+DUWZHL]HQ  
LQJ +ÁXILJNHLW LQ 8QEHNDQQW  
   *HVFKÁIWVNDWHJRULH
   +ÁXILJNHLW LQ
   6XSHUPDUNW  
   )DFKPDUNW'LVFRXQWHU  
   6%:DUHQKDXV
9HUEUDXFKHUPDUNW    
   :DUHQKDXV.DXIKDXV  
)DFKJHVFKÁIW  
*UXQGVÁW]OLFK VWHOOWPDQ IHVW GDVV EHL 3URGXNWHQPLW GHU 9DULDEOH0DUNH HLQH
UHODWLYKRKH$Q]DKODQYHUVFKLHGHQHQ0DUNHQLQGHU6WLFKSUREHHQWKDOWHQLVW'LHV
PXVVLP+LQEOLFNDXIGLHLQGHQUHJLRQDOHQ9HUJOHLFKHLQIOLH¼HQGHQ%HREDFKWXQ
JHQEHUÙFNVLFKWLJWZHUGHQ8PHLQHDXVUHLFKHQGH$Q]DKODQ3UHLVEHREDFKWXQJHQ
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]XHUKDOWHQZLUGLP:HLWHUHQ]XSUÙIHQVHLQREGLH%LOGXQJYRQ0DUNHQNDWHJR
ULHQVLQQYROOLVW(LQHZHLWHUHSUREOHPDWLVFKH9DULDEOHLVWGLH9DULDEOH0HQJH=ZDU
NRQQWHQEHLGHQPHLVWHQ3URGXNWHQGLHVHU$QDO\VH$QSDVVXQJHQDQGLH5HIHUHQ]
PHQJHQ GXUFKJHIÙKUWZHUGHQ DOOHUGLQJVZDU GLHV t DEJHVHKHQ YRQ GHQ VFKRQ
HQWIHUQWHQ%HREDFKWXQJHQtQXUDXIJUXQGYRQ]XVÁW]OLFKHQLQGHQ'DWHQYRUKDQ
GHQHQ,QIRUPDWLRQHQPÓJOLFK6RVLQGEHLVSLHOVZHLVHEHLP3URGXNW0LQHUDOZDVVHU
GLH$XVSUÁJXQJHQ.DVWHQ3DFNXQJRGHU)ODVFKHEHLGHU9DULDEOH0HQJHYHU
PHUNW'LHVHVHKUZHLWH$XVZDKODQ3URGXNWHQVWHOOWGLH5HSUÁVHQWDWLYLWÁWGHV93,
VLFKHUXQGLVWGRUWH[SOL]LWHUZÙQVFKW6LHHUVFKZHUWMHGRFKGLH9HUZHQGXQJGLHVHU
'DWHQIÙUUHJLRQDOH9HUJOHLFKH$QGLHVHU6WHOOHZLUGGHXWOLFKGDVVVLFKGLH=LHOH
GHV93,QLFKWPLWGHQHQHLQHVUHJLRQDOHQ3UHLVYHUJOHLFKHVGHFNHQ8PHLQHKLQ
UHLFKHQGJUR¼H$Q]DKOYRQ%HREDFKWXQJHQIÙUGHQUHJLRQDOHQ9HUJOHLFKQXW]HQ
]XNÓQQHQZÁUHQÁPOLFKHLQHPÓJOLFKVWHQJH3URGXNWEHVFKUHLEXQJQRWZHQGLJ
$QGHUH9DULDEOHQPLWUHODWLYYLHOHQ$XVSUÁJXQJHQDEHUHLQHU+ÁXIXQJEHLHLQLJHQ
ZHQLJHQ $XVSUÁJXQJHQ VLQG ELV KLHUKHU JUXQGVÁW]OLFK DOV XQSUREOHPDWLVFK IÙU
GDV9RUKDQGHQVHLQ HLQHU DXVUHLFKHQGHQ$Q]DKO DQ 3UHLVEHREDFKWXQJHQ IÙU GHQ
UHJLRQDOHQ9HUJOHLFK]XEHXUWHLOHQ
%HLP3URGXNW'DPHQMHDQVRD)UHL]HLWKRVHEHVWHKWEHLGHQ9DULDEOHQ*UÓ¼H
)DUEH0XVWHU 0DWHULDO 6FKQLWW XQG 6RQVWLJHV $EQÁKHU $SSOLNDWLRQ .QRSIYHU
VFKOXVV GLH 3UREOHPDWLN GDVV YLHOH XQHLQKHLWOLFKH XQG XQSUÁ]LVH $XVSUÁJXQJHQ
LP'DWHQVDW]YRUKDQGHQVLQG6RVLQGEHLVSLHOVZHLVHEHLGHU9DULDEOH6FKQLWWGLH
$XVSUÁJXQJHQe3RFNHWqXQGe%RRWFXWq]XILQGHQZHOFKHJUXQGVÁW]OLFKGDVJOHL
FKH +RVHQPRGHOO EHVFKUHLEHQ NÓQQHQ $X¼HUGHP LVW EHL GHU 9DULDEOH 6RQVWLJHV
$EQÁKHU$SSOLNDWLRQ.QRSIYHUVFKOXVV]%DXFKGLH$XVSUÁJXQJ7LVFK]XILQGHQ
'HU3UHLVHUKHEHUKDWLQGLHVHP)DOOZRKOGLH0ÓJOLFKNHLWJHQXW]WVLFK1RWL]HQ]X
PDFKHQGLHHVLKPHUOHLFKWHUQGDV3URGXNWLPQÁFKVWHQ0RQDWZLHGHU]XILQGHQ
'LHVGHFNW VLFKPLWGHP=LHOGHV93,GHQ]HLWOLFKHQ3UHLVYHUJOHLFK]XHUPLWWHOQ
'DJHJHQEHUHLWHWHVLPUHJLRQDOHQ9HUJOHLFK3UREOHPHZHQQGLH0HUNPDOHQLFKW
HLQKHLWOLFKDXVJHIÙOOWZHUGHQGDGDPLWGLH3URGXNWTXDOLWÁWQLFKWJHQDXXQGHLQ
KHLWOLFKVSH]LIL]LHUWZLUG'HQQMHEHVVHUHLQH%HREDFKWXQJEHVFKULHEHQZLUGGHVWR
EHVVHUNÓQQHQSUHLVEHVWLPPHQGH0HUNPDOHLGHQWLIL]LHUWXQGTXDOLWDWLYJOHLFKZHU
WLJH3URGXNWHEHVWLPPWZHUGHQ
'LH%HREDFKWXQJHQGHV3URGXNWV.LQRHLQWULWWVNDUWHZHUGHQQRFKGXUFKGLHZHL
WHUH9DULDEOH.DUWHQDUWEHVFKULHEHQ$OOHUGLQJVILQGHWGLHVHLQ'DUVWHOOXQJ$LP$Q
KDQJNHLQH%HUÙFNVLFKWLJXQJGDLQPHKUDOV3UR]HQWGHU)ÁOOHNHLQH$XVSUÁJXQJ
YHUPHUNWLVW8PGLHVH9DULDEOHDOV4XDOLWÁWVPHUNPDOIÙUGHQUHJLRQDOHQ3UHLVYHU
JOHLFKQXW]HQ]XNÓQQHQZÁUHHLQHHLQKHLWOLFKH9RUJHKHQVZHLVHEHLGHU(UKHEXQJ
ZÙQVFKHQVZHUW(VNÓQQWH]%XQWHUVFKLHGHQZHUGHQREHVVLFKXPHLQH.DUWHIÙU
HLQHQ(UZDFKVHQHQRGHUHLQ.LQGRGHUIÙUHLQHQ)LOPPLW¹EHUOÁQJHKDQGHOW
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
=XEHDFKWHQLVWEHLGLHVHU$QDO\VHMHGRFKGDVV¹EHUOHJXQJHQ]XUQDFKWUÁJOLFKHQ
6HOHNWLRQGHU'DWHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNOHW]WOLFKHUVWGDGXUFKPÓJOLFK
JHZRUGHQVLQGGDVVHVVHLWGHUWXUQXVPÁ¼LJHQ¹EHUDUEHLWXQJGHV9HUEUDXFKHU
SUHLVLQGH[LP-DKUXPIDVVHQGH3URGXNWEHVFKUHLEXQJHQJLEW'LHVH(UZHLWH
UXQJGHU'DWHQJUXQGODJHVWHOOWIÙUGLH9HUEUDXFKHUSUHLVVWDWLVWLNHLQHQ4XDOLWÁWV
IRUWVFKULWWGDU0DQGDUIEHLGHU$QDO\VHDEHUQLFKWDX¼HU$FKWODVVHQGDVVGLH
9HUEUDXFKHUSUHLVVWDWLVWLNHLQH'DWHQJUXQGODJHEHQÓWLJWGLHGHQ]HLWOLFKHQ3UHLV
YHUJOHLFKHUPÓJOLFKW5HJLRQDOH3UHLVYHUJOHLFKHVWHOOHQHLQHQZHLWHUHQ=ZHLJGHU
3UHLVVWDWLVWLNGDUGHUDQGHUH$QIRUGHUXQJHQDQGLH'DWHQJUXQGODJHHUKHEW:LH
LQGLHVHP$EVFKQLWWHUOÁXWHUWEHVWHKW LQVEHVRQGHUHGDULQHLQ=LHONRQIOLNWGDVV
LQGHU9HUEUDXFKHUSUHLVVWDWLVWLNHLQHZHLWH*ÙWHUEHVFKUHLEXQJEHQÓWLJWZLUGIÙU
UHJLRQDOH3UHLVYHUJOHLFKHGDJHJHQHLQHPÓJOLFKVWHQJH7URW]GLHVHV=LHONRQIOLNWV
NDQQJUXQGVÁW]OLFK HLQ JUR¼HU 7HLO GHU XQWHUVXFKWHQ'DWHQ IÙU GHQ UHJLRQDOHQ
3UHLVYHUJOHLFKYHUZHQGHWZHUGHQ,QZLHZHLWGLH'DWHQJUXQGODJHDXFKPHQJHQ
PÁ¼LJGLH$QIRUGHUXQJHQ UHJLRQDOHU3UHLVYHUJOHLFKHHUIÙOOWZLUG LP)ROJHQGHQ
HUOÁXWHUW
 ,GHQWLILNDWLRQGHUSUHLVEHVWLPPHQGHQ0HUNPDOH
%HLP3UHLVYHUJOHLFKYRQ3URGXNWHQ]ZLVFKHQ6WÁGWHQXQG5HJLRQHQLVWGDUDXI]X
DFKWHQGDVVTXDOLWDWLYJOHLFKZHUWLJH3URGXNWHPLWHLQDQGHUYHUJOLFKHQZHUGHQ,Q
GLHVHP$EVFKQLWWZLUG]XQÁFKVWDQKDQGGHUIÙUGLH%HUHFKQXQJYRQ.DXINUDIWSDUL
WÁWHQ..3YHUZHQGHWHQ3URGXNWEHVFKUHLEXQJHQHLQJHVFKÁW]WREGLHLP5DKPHQ
GHV9HUEUDXFKHUSUHLVLQGH[HUKREHQHQ3URGXNWHXQGGHUHQ0HUNPDOHGLH4XDOLWÁW
HLQHV3URGXNWVDXVVFKOLH¼OLFKEHVFKUHLEHQRGHUREHVZHLWHUHELVKHULP93,QLFKW
EHUÙFNVLFKWLJWH%HVFKUHLEXQJVPHUNPDOHJLEW$X¼HUGHPNÓQQHQGXUFKGLHEHLGHQ
..3 YRUJHJHEHQHQ 3URGXNWNDWHJRULHQ 'HILQLWLRQHQ IÙU YHUJOHLFKEDUH 4XDOLWÁWHQ
DEJHOHLWHWZHUGHQ,QHLQHPZHLWHUHQ6FKULWWZLUGGDQQGXUFKOLQHDUH5HJUHVVLR
QHQGLH(UNOÁUXQJVNUDIWGHULP93,HQWKDOWHQHQ0HUNPDOHLQ%H]XJDXIGHQ3UHLV
ÙEHUSUÙIWXPGLHDXVGHQ..33URGXNWNDWHJRULHQJHZRQQHQ(UNHQQWQLVVH]XYDOL
GLHUHQ'DPLWNRQQWHQJUREH(LQVFKÁW]XQJHQIÙUGLHQRFKWROHULHUEDUH%DQGEUHLWH
DQ3URGXNWYDULDQWHQLQQHUKDOEGHUHUHLQ3UHLVYHUJOHLFKQRFKVLQQYROOGXUFKJHIÙKUW
ZHUGHQNDQQLGHQWLIL]LHUWZHUGHQ
,QIRUPDWLRQHQDXVGHQ(UKHEXQJHQ]X.DXINUDIWSDULWÁWHQ
%HLP3URGXNW1XGHOQZHUGHQ LP5DKPHQGHU..3VGLH LQ'DUVWHOOXQJ DE
JHELOGHWHQPLW GHQ LP 93, HUKREHQHQ YHUJOHLFKEDUHQ1XGHO,WHPV EHWUDFKWHW
(VZHUGHQ]ZHLPDOVSH]LHOO6SDJKHWWLXQG]ZHLPDODOOH1XGHOQDX¼HU6SDJKHWWL
HUKREHQ
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'DUVWHOOXQJ%HVFKUHLEXQJVPHUNPDOHEHLGHQ.DXINUDIWSDULWÁWHQ
3URGXNW 9DULDEOHQ $XVSUÁJXQJHQ
1XGHOQ 3URGXNWDUW 6SDJKHWWL 6SDJKHWWL 1XGHOQ 1XGHOQ
0DUNH %8,721,
%$5,//$
3$1=$1,
.HLQH0DUNHQ
SURGXNWH
%HNDQQWH %HNDQQWH
*HPDFKWDXV +DUWZHL]HQ +DUWZHL]HQ +DUWZHL]HQ +DUWZHL]HQ
(LHU 1HLQ 1HLQ 1HLQ -D
/ÁQJH)RUP FDFP FDFP $OOH)RUPHQ $OOH)RUPHQ
0HQJH tJ tJ tJ tJ
6RQVWLJHV .HLQHVFKQHOO
NRFKHQGHQ
6SDJKHWWL
.HLQHVFKQHOO
NRFKHQGHQ
6SDJKHWWL
.HLQH
6SDJKHWWL
.HLQH
6SDJKHWWL
4XHOOH,QWHUQH8QWHUODJHGHU9HUEUDXFKHUSUHLVVWDWLVWLN
6RZRKOLP93,DOVDXFKEHLGHQ..3VZHUGHQGLH9DULDEOHQ3URGXNWDUW0DUNHXQG
0HQJHEHVFKULHEHQE]ZYHUZHQGHW'LHLP93,YHUZHQGHWH9DULDEOH%HVRQGHUKHLW
ZLUGLP5DKPHQGHU..3VGXUFKGLH9DULDEOHQ*HPDFKWDXVXQG(LHUDEJHGHFNW
=XVÁW]OLFKZLUGEHLGHQ..3VEHL6SDJKHWWLQRFKGLH /ÁQJHYRUJHJHEHQXQGGLH
(LQVFKUÁQNXQJ GDVV NHLQH VFKQHOO NRFKHQGHQ 6SDJKHWWL HUKREHQZHUGHQ VROOHQ
JHWURIIHQ'LHVHEHLGHQ9RUJDEHQILQGHQLQGHU9HUEUDXFKHUSUHLVVWDWLVWLNNHLQH%H
UÙFNVLFKWLJXQJ'LHVLVWDEHUYRUGHP+LQWHUJUXQGHLQHULQ'HXWVFKODQGÙEOLFKHQ
6SDJKHWWLOÁQJHYRQFDFPXQGNDXPNDXIEDUHQVFKQHOONRFKHQGHQ6SDJKHWWL
EHLPLQQHUGHXWVFKHQ9HUJOHLFKDXFKQLFKWQRWZHQGLJ
'LH9DULDEOH0DUNHZLUGVRZRKOLP5DKPHQGHU(UKHEXQJIÙUGLH..3VDOVDXFK
IÙUGHQ93,HUIDVVW$OOHUGLQJVZLUGLP5DKPHQGHU(UKHEXQJYRQ%HREDFKWXQJHQ
EHLGHQ..3VGDUDXI:HUWJHOHJWGDVVQXUYHUJOHLFKEDUH0DUNHQEHWUDFKWHWZHUGHQ
6RZLUG]ZLVFKHQ0DUNHQSURGXNWHQXQG1R1DPH3URGXNWHQXQWHUVFKLHGHQRGHU
HVZHUGHQ QXU DOOJHPHLQ EHNDQQWH0DUNHQ EHUÙFNVLFKWLJW 'LHV LVW HLQ+LQZHLV
GDVVEHLGHU4XDQWLIL]LHUXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQEHVRQGHUVDXIYHU
JOHLFKEDUH0DUNHQJHDFKWHWZHUGHQPXVV6RNÓQQWHPDQHQWZHGHUQXU0DUNHQ
SURGXNWHRGHUQXU+DQGHOVE]Z(LJHQPDUNHQPLWHLQDQGHUYHUJOHLFKHQ:HUGHQDOV
9RUDXVVHW]XQJGHU9HUJOHLFKEDUNHLWEHNDQQWH0DUNHQJHZÁKOWLVWGLH%HVWLPPXQJ
ZDVHLQHEHNDQQWH0DUNHLVWSUREOHPDWLVFKE]ZNDQQVXEMHNWLYVHLQ%HLGHQDQ
GHUHQ3URGXNWHQPLWGHU9DULDEOH0DUNHZLUGEHLGHQ..3VLQGHUEHLGHQ1XGHOQ
EHVFKULHEHQHQ:HLVHYHUIDKUHQIÙUDOOHZHLWHUHQ3URGXNWHVLHKH'DUVWHOOXQJ$LP
$QKDQJ'DKHUZLUGLP5DKPHQGHVUHJLRQDOHQ3UHLVYHUJOHLFKVLPPHUHLQH$XV
ZDKOYRQEHVWLPPWHQYHUJOHLFKEDUHQ0DUNHQ]XWUHIIHQVHLQ
6RZRKO EHLP0LQHUDOZDVVHU DOV DXFKEHLP )ODVFKHQELHUZHUGHQ LP5DKPHQ
GHU..3VDXFK9RUJDEHQEH]ÙJOLFKGHU0HQJHQEÙQGHOXQJJHPDFKW6RZHUGHQVR
ZRKOHLQ]HOQH)ODVFKHQDOVDXFK0XOWLSDFNXQJHQE]Z.ÁVWHQEHREDFKWHW'LHVLVW
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
HLQ,QGL]GDIÙUGDVVHLQHOLQHDUH3UHLVWUDQVIRUPDWLRQDXIGLHJHZÁKOWH5HIHUHQ]
PHQJHQLFKWEHL MHGHP3URGXNWHLQH9HUJOHLFKEDUNHLWKHUVWHOOW ,QGHQ93,'DWHQ
VLQG$QJDEHQ]XU0HQJHQEÙQGHOXQJEHLP3URGXNW0LQHUDOZDVVHULQGHU9DULDEOH
6RQVWLJHVXQGEHLP)ODVFKHQELHULQGHU9DULDEOH9HUSDFNXQJ]XILQGHQ'LHIÙUGHQ
93,EHQÓWLJWHZHLWH3URGXNWEHVFKUHLEXQJVRUJWDOOHUGLQJVGDIÙUGDVVGLH'DWHQ]XU
0HQJHQEÙQGHOXQJIÙUUHJLRQDOH3UHLVYHUJOHLFKH]XU]HLWQLFKWKHUDQJH]RJHQZHU
GHQNÓQQHQ
,P5DKPHQGHU..3VZHUGHQEHLP3URGXNW%LHUQHEHQGHQYLHULP$QKDQJDXI
JHIÙKUWHQ(UKHEXQJVSRVLWLRQHQQRFKGUHLZHLWHUH3RVLWLRQHQHUKREHQ%HLGLHVHQ
ZHUGHQ GLH H[DNW GHILQLHUWHQ%LHUPDUNHQ&DUOVEHUJ &RURQD ([WUD XQG+HLQHNHQ
EHWUDFKWHW*UXQGVÁW]OLFKVWHOOHQGLHLP$QKDQJGDUJHVWHOOWHQ(UKHEXQJVSRVLWLRQHQ
QXUHLQH$XVZDKOGDUGLHGLH9HUIDKUHQLP5DKPHQGHU..3VYHUGHXWOLFKHQ
%HLGHQKLHUXQWHUVXFKWHQ3URGXNWHQDXVGHP%HUHLFKGHU%HNOHLGXQJZLUGEHL
GHQ..3VÁKQOLFKYHUIDKUHQZLHLP93,$OOHUGLQJVZLUGIDOOVHLQHEHNDQQWH0DUNH
HUKREHQZHUGHQVROOQRFKHLQH=XVDW]EHGLQJXQJEH]ÙJOLFKGHV0DUNHQVHJPHQWHV
GHUEHNDQQWHQ0DUNHJHPDFKW'LHVVFKHLQWHLQHORJLVFKH(UJÁQ]XQJ]XVHLQXQG
VROOWHGLH9HUJOHLFKEDUNHLWHUKÓKHQ$X¼HUGHPZHUGHQEHLP3URGXNW'DPHQMHDQV
RGHUDQGHUH)UHL]HLWKRVHHLQGHXWLJHXQGSUÁ]LVH9RUJDEHQEH]ÙJOLFKGHV0DWHULDOV
6WLOV9HUVFKOXVVHVXQGGHU7DVFKHQJHPDFKW,P+LQEOLFNDXIGLH,GHQWLIL]LHUXQJYRQ
YHUJOHLFKEDUHQ4XDOLWÁWHQLPUHJLRQDOHQ9HUJOHLFKNÓQQWHQGLHHUKREHQHQ$XVSUÁ
JXQJHQLP93,ZLHEHUHLWVHUZÁKQWHLQGHXWLJHUXQGKRPRJHQHUVHLQ'DDOOHUGLQJV
GLH(UKHEXQJVSRVLWLRQHQLP9HUEUDXFKHUSUHLVLQGH[PLW%HGDFKWUHODWLYZHLWIRUPX
OLHUWVLQGXQGGDPLWHLQH9LHO]DKOYRQYHUVFKLHGHQHQ$XVSUÁJXQJHQHLQKHUJHKHQ
NDQQPXVVPDQEHLGHU9HUZHQGXQJGHU'DWHQGHV]HLWOLFKHQ9HUJOHLFKVIÙUGHQ
UHJLRQDOHQ9HUJOHLFKDXFK]XJHZLVVHQ=XJHVWÁQGQLVVHQLP+LQEOLFNDXIGLH4XDOL
WÁWGHU'DWHQEHUHLWVHLQ
%HLGHQWHFKQLVFKHQ*HUÁWHQ)HUQVHKHUXQG:DVFKPDVFKLQHZHUGHQEHLP93,
GHXWOLFKPHKU0HUNPDOHHUKREHQDOVEHLGHQ..3VYRUDXVJHVHW]WZHUGHQ,P5DK
PHQGHU5HJUHVVLRQVDQDO\VHGLHLPIROJHQGHQ$EVFKQLWWJHQDXHUEHVFKULHEHQZLUG
ZLUGXQWHUVXFKWREGLHVH]XVÁW]OLFKHQ%HVFKUHLEXQJVPHUNPDOH]XU,GHQWLIL]LHUXQJ
YRQYHUJOHLFKEDUHQ4XDOLWÁWHQHLQHQ%HLWUDJOHLVWHQNÓQQHQ
$XVJHKHQG YRQ GHQ (UKHEXQJVSRVLWLRQHQ E]Z ,WHPV GHU ..3V VROOWHQ EHLP
3URGXNW 6SDFKWHOPDVVHRGHU*LSVQDFK0ÓJOLFKNHLW QXU 3URGXNWH IÙU LQQHQXQG
LQHLQHUEHVWLPPWHQ9HUSDFNXQJVIRUPPLWHLQDQGHUYHUJOLFKHQZHUGHQ%HLP9ROO
ZDVFKPLWWHO LVWDXIHLQHYHUJOHLFKEDUH%HVFKDIIHQKHLW ]XDFKWHQXQGGDUDXIRE
HVVLFKXPHLQ.RQ]HQWUDWKDQGHOWRGHUQLFKW'LH)HUQVHKHPSIDQJVJHUÁWHVROOWHQ
EHLP9HUJOHLFKGLHJOHLFKH%LOGWHFKQLNDXIZHLVHQXQGEHLP+XQGHRGHU.DW]HQ
IXWWHU VROOWHQ DOOHLQH VFKRQ GXUFK GLH YHUVFKLHGHQHQ e=LHOJUXSSHQq QXU HLQH GHU
EHLGHQ)XWWHUVRUWHQEHWUDFKWHWZHUGHQ'LH.LQRHLQWULWWVNDUWHQHLQHVEHVWLPPWHQ
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7DJHVXQGHLQHUEHVWLPPWHQ3ODW]NDWHJRULHVROOWHQPLWHLQDQGHUYHUJOLFKHQZHUGHQ
XQGEHLP3URGXNW.DIIHH7HH.DNDRLP5HVWDXUDQWRGHU&DIÆVROOWHQXUHLQHVGHU
*HWUÁQNHDXVJHZÁKOWZHUGHQ
=XGHPQLFKWPHKUEHUÙFNVLFKWLJWHQ3URGXNW.DIIHH7DIHORD6HUYLFHDXV
3RU]HOODQVROOWHQRFKHUZÁKQWZHUGHQGDVVEHLGHQ..3V]XP%HLVSLHOQXU7HOOHU
PLWHLQDQGHUYHUJOLFKHQZHUGHQXQGNHLQHJDQ]HQ6HUYLFHV
1HEHQGHQ0HQJHQEÙQGHOXQJHQEHLGHQ*HWUÁQNHQZLUGLP5DKPHQGHU..3V
EHLGHQ3URGXNWHQ1XGHOQ0LQHUDOZDVVHU)ODVFKHQELHU6SDFKWHOPDVVH9ROOZDVFK
PLWWHOXQG+XQGHR.DW]HQIXWWHUDXFKHLQe0HQJHQNRUULGRUqIHVWJHOHJWLQQHUKDOE
GHVVHQGDV]XHUKHEHQGH,WHPPHQJHQPÁ¼LJOLHJHQPXVV6RPXVVGLH%HREDFK
WXQJEHLP,WHPe0DUNHQQXGHOQq]ZLVFKHQXQG*UDPPZLHJHQ'DPLWLVW
DXVJHKHQG YRQGHQ..3V HLQH (QWIHUQXQJ YRQ([WUHPZHUWHQQLFKW DXVUHLFKHQG
XPGXUFK0HQJHQUDEDWWHYHUXUVDFKWH9HU]HUUXQJHQLP3UHLV]XYHUPHLGHQ%HLGHU
'HILQLWLRQGHU3URGXNWVSH]LILNDWLRQHQIÙUGHQUHJLRQDOHQ9HUJOHLFKZLUGGLHVGDKHU
EHUÙFNVLFKWLJW
*UXQGVÁW]OLFKZHUGHQEHLGHQ..3VGLHIÙUGHQLQWHUQDWLRQDOHQ3UHLVYHUJOHLFK
DXVJHOHJWVLQGSUÁ]LVH3URGXNWEHVFKUHLEXQJHQJHOLHIHUWGLHDEHU LQGHQPHLVWHQ
)ÁOOHQ DXFK LQQHUKDOE GHU %HVFKUHLEXQJVPHUNPDOH GHV 93, ]X ILQGHQ VLQG (LQH
ZLFKWLJH(UNOÁUXQJVJUÓ¼HIÙU8QWHUVFKLHGHLP3UHLVQLYHDXHLQ]HOQHU*ÙWHUDUWHQOLH
IHUWLP93,]XVÁW]OLFKGLH,QIRUPDWLRQLQZHOFKHP*HVFKÁIWVW\SGHU3UHLVHUKREHQ
ZXUGH'LHVJHKWÙEHUGDV'DWHQDQJHERWGHU..3VKLQDXVEHLGHUHQ(UKHEXQJ]ZDU
GHU*HVFKÁIWVW\S HUIDVVW DEHU DQVFKOLH¼HQG QLFKW DXVJHZHUWHWZLUG $XVJHKHQG
YRQGHQ3URGXNWEHVFKUHLEXQJHQGHU..3VOÁVVWVLFKGLH3URGXNWVSH]LILNDWLRQLQGHU
9HUEUDXFKHUSUHLVVWLFKSUREHGHUDUWJHQDXGHILQLHUHQGDVVGLH93,'DWHQJUXQGVÁW]
OLFKIÙUHLQHQUHJLRQDOHQ3UHLVYHUJOHLFKJHHLJQHWHUVFKHLQHQtIDOOVVLFKMHZHLOVJH
QÙJHQGYHUJOHLFKEDUH3URGXNWHLQGHU6WLFKSUREHILQGHQ
'XUFKIÙKUXQJYRQ5HJUHVVLRQVDQDO\VHQ
1DFKGHPLQHLQHPHUVWHQ6FKULWWGLH3URGXNWEHVFKUHLEXQJHQGHU..3,WHPVKHU
DQJH]RJHQZXUGHQXP9DULDEOHQ]XLGHQWLIL]LHUHQGLHHLQHQ(LQIOXVVDXIGHQ3UHLV
EHVLW]HQZLUGLQHLQHP]ZHLWHQ6FKULWWDQKDQGYRQOLQHDUHQ5HJUHVVLRQVDQDO\VHQ
JHSUÙIWZHOFKH9DULDEOHQGHU93,'DWHQSUHLVEHVWLPPHQGVLQG'LH5HJUHVVLRQV
DQDO\VHQGHU3URGXNWHDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLNZXUGHQPLWGHU5HJUHV
VLRQVPHWKRGH e6FKULWWZHLVHqGXUFKJHIÙKUW'DEHLZXUGHQEHLQRPLQDO VNDOLHUWHQ
9DULDEOHQQXU$XVSUÁJXQJHQDOV'XPP\YDULDEOHQHLQEH]RJHQGLHHLQH+ÁXILJNHLW
YRQPHKUDOVHLQHP3UR]HQWLP'DWHQVDW]YRUZHLVHQ'LHZHLWHUHQ$XVSUÁJXQJHQ
ZXUGHQGDEHLZHQQVLH]XVDPPHQHLQH+ÁXILJNHLWYRQPHKUDOVHLQHP3UR]HQW
KDEHQ DOV HLQH $XVSUÁJXQJ DQJHVHKHQ /ÁVVW VLFK HLQH VLJQLILNDQWH 3UHLVHUNOÁ
UXQJVNUDIWYRQPHKUDOV3UR]HQWEHLHLQHU9DULDEOHQLGHQWLIL]LHUHQZLUGGLHVEHL
,$%%LEOLRWKHN
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
GHU IROJHQGHQ%HVWLPPXQJYRQYHUJOHLFKEDUHQ3URGXNWHQ LQ MHGHP)DOO ]XU(LQ
JUHQ]XQJGHUYHUJOHLFKEDUHQ3URGXNWHIÙKUHQ%HLHLQHU(UNOÁUXQJVNUDIWYRQXQWHU
3UR]HQWZLUGLQ9HUELQGXQJPLWGHU(UNOÁUXQJVNUDIWHLQHUHLQ]HOQHQ$XVSUÁJXQJ
XQGGHQ(UNHQQWQLVVHQDXV+ÁXILJNHLWHQXQG..3(UKHEXQJVSRVLWLRQHQHQWVFKLH
GHQREHLQH(LQJUHQ]XQJORJLVFKXQGVLQQYROOLVW
%HWUDFKWHWPDQGLH(UJHEQLVVHGHU5HJUHVVLRQVDQDO\VHEHLP3URGXNW1XGHOQLQ
'DUVWHOOXQJIÁOOWDXIGDVV$XVSUÁJXQJHQGHU9DULDEOHQ0DUNHPLWXQG
*HVFKÁIWVNDWHJRULHPLWMHZHLOVGHXWOLFKPHKUDOV3UR]HQWGHU9DULDWLRQ
LP3UHLV HUNOÁUHQ )ÙU GLH EHLGHQ9DULDEOHQ 3URGXNWDUW XQG%HVRQGHUKHLW NRQQWH
KLQJHJHQNHLQHKLQUHLFKHQGJUR¼H(UNOÁUXQJVNUDIWIHVWJHVWHOOWZHUGHQ6RPXVVLP
)ROJHQGHQ EHL GHU 'HILQLWLRQ GHU IÙU GHQ UHJLRQDOHQ 3UHLVYHUJOHLFK YHUZHQGHWHQ
3URGXNWVSH]LILNDWLRQHQDXVJHKHQGKLHUYRQGDUDXIJHDFKWHWZHUGHQGDVVYRUDOOHP
3URGXNWHPLWYHUJOHLFKEDUHQ0DUNHQXQG*HVFKÁIWVNDWHJRULHQPLWHLQDQGHUYHUJOL
FKHQZHUGHQtZÁKUHQGGLH3URGXNWDUW6SDJKHWWL)XVLOOL6SÁW]OHHWFNHLQHJUR¼H
5ROOHEHLP3UHLVYHUJOHLFKVSLHOW
'DUVWHOOXQJ5HJUHVVLRQVDQDO\VHGHU9DULDEOHQGHU9HUEUDXFKHUSUHLVVWDWLVWLN
3URGXNW 9DULDEOHQ 5 $XVSUÁJXQJHQ%HLWUDJ]XP5
1XGHOQ 0DUNH  *ORFNHQ

%LUNHO

%HUQ
EDFKHU

%DULOOD

5LHVD

%XLWRQL

5HZH

&RPELQR

&DVD
0RUDQGR

0ÓZH

7LS

(LHUVHJHQ

3URGXNWDUW  )XVLOOL

6SÁW]OH

6KLSOL

3HQQH
5LJDWH

6SDJKHWWL

%HVRQGHU
KHLW
 (LHUXQG+DUWZHL]HQ

*HVFKÁIWV
NDWHJRULH
 )DFK
PDUNW
'LVFRXQWHU

6%:DUHQKDXV9HUEUDXFKHUPDUNW

'LH5HLKHQIROJHGHU%HUÙFNVLFKWLJXQJGHU$XVSUÁJXQJHQMH9DULDEOHLQGLH5HJUHVVLRQVIXQNWLRQLVWYRQOLQNV
QDFKUHFKWVXQGYRQREHQQDFKXQWHQ
'LH(UJHEQLVVHGHU5HJUHVVLRQVDQDO\VHQGHUZHLWHUHQGUHL]HKQ3URGXNWHVLHKH'DU
VWHOOXQJ$LP$QKDQJ]HLJHQGDVVQLFKWDOOHLP5DKPHQGHV93,HUKREHQHQ9DUL
DEOHQIÙUGHQUHJLRQDOHQ3UHLVYHUJOHLFKUHOHYDQWVLQG
%HLGHQEHLGHQWHFKQLVFKHQ3URGXNWHQ:DVFKPDVFKLQHXQG)HUQVHKHPSIDQJV
JHUÁWZHUGHQLP*HJHQVDW]]XGHQDQGHUHQ3URGXNWHQDXFKPHWULVFKVNDOLHUWH9D
,$%%LEOLRWKHN
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ULDEOHQHUKREHQ'DEHLGLHVHQ9DULDEOHQDXFKHLQHVLJQLILNDQWH3UHLVEHHLQIOXVVXQJ
YRQPHKUDOV3UR]HQWQDFKJHZLHVHQZHUGHQNDQQZLUGLPMHZHLOLJHQ)DOOGLH
$XVSUÁJXQJPLWGHUKÓFKVWHQ+ÁXILJNHLWIÙUGHQ9HUJOHLFKYHUZHQGHWZHUGHQ:LUG
GDGXUFKGLH=DKOGHU3UHLVHSUR6WDGW]XJHULQJEHVWHKWQRFKGLH0ÓJOLFKNHLWGHU
$QZHQGXQJYRQ4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQVLHKH.DSLWHO
'HILQLWLRQYRQÙEHUUHJLRQDOHQ3URGXNWVSH]LILNDWLRQHQ
$XVJHKHQGYRQGHQELVKHULJHQ.HQQWQLVVHQZHUGHQQXQGLH3URGXNWVSH]LILNDWLRQHQ
YRQTXDOLWDWLYYHUJOHLFKEDUHQ3URGXNWHQGHILQLHUW%HLP3URGXNW1XGHOQZXUGHQGLH
LQ'DUVWHOOXQJHUVLFKWOLFKHQ3URGXNWVSH]LILNDWLRQHQDXVJHZÁKOW
'DUVWHOOXQJ3URGXNWGHILQLWLRQHQGHUDXVJHZÁKOWHQ*ÙWHU
3URGXNW 9DULDEOHQXQGGHUHQJHZÁKOWH$XVSUÁJXQJHQ
1XGHOQ 0DUNHQ
VHJPHQW
3URGXNWDUW %HVRQGHUKHLW 0HQJH *HVFKÁIWV
NDWHJRULH
*ORFNHQ
%LUNHO%HUQ
EDFKHU%DULOOD
%XLWRQL0ÓZH
5LHVD*DJJOL
t t tJ 6XSHUPDUNW
6RZHUGHQ0DUNHQQXGHOQ DXV GHU*HVFKÁIWVNDWHJRULH 6XSHUPDUNW LQQHUKDOE GHV
e0HQJHQNRUULGRUVqtJDOVSUHLVOLFKYHUJOHLFKEDUDQJHVHKHQ=XQÁFKVWZXU
GHDQKDQGGHU(UJHEQLVVHGHU5HJUHVVLRQVDQDO\VHVLHKH'DUVWHOOXQJGLH:DKO
GHU*HVFKÁIWVNDWHJRULHJHWURIIHQ'DGLH*HVFKÁIWVW\SHQ6XSHUPDUNWXQG6%:D
UHQKDXV9HUEUDXFKHUPDUNWHLQHQUHODWLYKRKHQVLJQLILNDQWHQ(LQIOXVVDXIGHQ3UHLV
KDEHQNDQQPDQVLFKJUXQGVÁW]OLFKIÙUGLH%HWUDFKWXQJYRQQXUHLQHPGLHVHU*H
VFKÁIWVW\SHQRGHUIÙUDOOHDQGHUHQEHLGLHVHP3URGXNWUHOHYDQWHQ*HVFKÁIWVW\SHQ
HQWVFKHLGHQ'DEHLGHQDQGHUHQ*HVFKÁIWVW\SHQ:DUHQKDXV.DXIKDXV)DFKPDUNW
'LVFRXQWHUXQG)DFKJHVFKÁIWDQKDQGGHUGXUFKVFKQLWWOLFKHQ*HZLFKWXQJGHUHLQ
]HOQHQ*HVFKÁIWVW\SHQLQGHU9HUEUDXFKHUSUHLVVWDWLVWLNJHPÁ¼GHQ0DUNWDQWHLOHQ
GHU KLHU UHOHYDQWHQ %XQGHVOÁQGHU QXU GHU *HVFKÁIWVW\S )DFKPDUNW'LVFRXQWHU
QRFKHLQH5HOHYDQ]KDWPXVVHLQH(QWVFKHLGXQJ]ZLVFKHQGHQGUHL*HVFKÁIWVW\SHQ
6%:DUHQKDXV9HUEUDXFKHUPDUNW6XSHUPDUNWXQG)DFKPDUNW'LVFRXQWHUIDOOHQ
%HLGHU9DULDEOHQ0DUNHEHVWHKHQJUXQGVÁW]OLFKGUHL0ÓJOLFKNHLWHQ(QWZHGHU
PDQEHWUDFKWHWHLQHEHVWLPPWH0DUNHQXU0DUNHQSURGXNWHRGHUQXU1R1DPH
3URGXNWHE]Z+DQGHOVXQG(LJHQPDUNHQ'DGLH%HWUDFKWXQJYRQQXUHLQHU0DU
 9JOLQWHUQH8QWHUODJHGHU9HUEUDXFKHUSUHLVVWDWLVWLN
,$%%LEOLRWKHN
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
NH]XNHLQHUDXVUHLFKHQGHQ$Q]DKODQ3UHLVEHREDFKWXQJHQMH6WDGWIÙKUWEOHLEHQ
QRFKGLHDQGHUHQEHLGHQ0ÓJOLFKNHLWHQ,QGHU6WLFKSUREHVLQGEHLGHU9DULDEOHQ
0DUNHPHKUDOV3UR]HQWGHU$XVSUÁJXQJHQ0DUNHQQXGHOQGDKHUELHWHWVLFKGHU
UHJLRQDOH9HUJOHLFKYRQ0DUNHQSURGXNWHQDQ0LWGLHVHU(QWVFKHLGXQJJHKWHLQKHU
GDVV GLH 3UHLVH YRQ1XGHOQ DXV GHU*HVFKÁIWVNDWHJRULH 6XSHUPDUNWPLWHLQDQGHU
YHUJOLFKHQZHUGHQGD0DUNHQQXGHOQYRUDOOHPLP6XSHUPDUNWHUKÁOWOLFKVLQG'LH
(QWVFKHLGXQJEHLGHU9DULDEOHQ0DUNHNÓQQWHPDQJUXQGVÁW]OLFKDEHUDXFKDQKDQG
YRQ0DUNWDQWHLOVGDWHQXQWHUGHQ9RUDXVVHW]XQJHQYRQ9HUIÙJEDUNHLWXQG=XJÁQJ
OLFKNHLWWUHIIHQ
$XIEDXHQGDXIGHQ(UNHQQWQLVVHQDXVGHQ..3VZXUGHHLQe0HQJHQNRUULGRUq
IHVWJHOHJW1XU%HREDFKWXQJHQPLWHLQHUXUVSUÙQJOLFKHQ0HQJHtYRUGHU5HIH
UHQ]PHQJHQWUDQVIRUPDWLRQt]ZLVFKHQXQGJZHUGHQEHLGHU$Q]DKOGHU
3UHLVEHREDFKWXQJHQMH6WDGWEHUÙFNVLFKWLJW=ZDUZXUGHQQDFKGHU5HIHUHQ]PHQ
JHQWUDQVIRUPDWLRQ([WUHPZHUWHHQWIHUQWDOOHUGLQJVZLUGVREHLQLFKWDOV([WUHP
ZHUWHQ TXDOLIL]LHUWHQ %HREDFKWXQJHQ HLQHU 9HU]HUUXQJ LP 3UHLV GXUFK GHXWOLFKH
DEZHLFKHQGH8UVSUXQJVPHQJHQYRUJHEHXJW,QGHQPHLVWHQ)ÁOOHQJHKWPLWHLQHU
JUÓ¼HUHQ0HQJHHLQHV*XWHVHLQYHUKÁOWQLVPÁ¼LJQLHGULJHU3UHLVHLQKHU
'LH3URGXNWGHILQLWLRQHQGHUDQGHUHQKLHUXQWHUVXFKWHQ*ÙWHUVLQGLP$QKDQJ
LQ 'DUVWHOOXQJ $ HUVLFKWOLFK *UXQGVÁW]OLFKZXUGH DXIJUXQG GHU (UJHEQLVVH GHU
5HJUHVVLRQVDQDO\VHQ HQWVFKLHGHQ EHLZHOFKHQ9DULDEOHQ$XVSUÁJXQJHQGHILQLHUW
ZHUGHQ8QWHU%HUÙFNVLFKWLJXQJGHU(UNHQQWQLVVHDXVGHQ..3VXQGGHQ+ÁXILJ
NHLWHQ GHU HLQ]HOQHQ $XVSUÁJXQJHQ LQ GHQ 'DWHQ GHU 9HUEUDXFKHUSUHLVVWDWLVWLN
ZXUGHQGDQQGLH$XVSUÁJXQJHQVSH]LIL]LHUW1HEHQGLHVHUVFKHPDWLVFKHQ9RUJH
KHQVZHLVHZXUGHQDXIJUXQGGHU*HJHEHQKHLWHQ LQGHQ'DWHQDEHUDXFKDEZHL
FKHQGH(QWVFKHLGXQJHQJHWURIIHQ%HVRQGHUVHUZÁKQHQVZHUWLVWGDEHLEHLP3UR
GXNW)ODVFKHQELHUGDVVDOV6SH]LILNDWLRQEHLGHU9DULDEOHQ0DUNHGLH$XVSUÁJXQJ
eEHNDQQWH0DUNHQqJHZÁKOWZXUGH'LHVZXUGHVRJHKDQGKDEWGDHVEHL%LHUNDXP
+DQGHOVPDUNHQJLEWXQGLQGHU6WLFKSUREHYRUDOOHP0DUNHQELHUHHQWKDOWHQVLQG
$X¼HUGHPJHVWDOWHWVLFKHLQH0DUNHQNDWHJRULVLHUXQJVHKUVFKZLHULJ
%HLGHU*ÙWHUDUW'DPHQMHDQVNRQQWHQEHLGHQ9DULDEOHQ*UÓ¼H)DUEH0XVWHU
0DWHULDO 6FKQLWW XQG 6RQVWLJHV $EQÁKHU $SSOLNDWLRQ .QRSIYHUVFKOXVVPLW GHU
5HJUHVVLRQVDQDO\VH VLJQLILNDQWH (LQIOÙVVH DXI GHQ 3UHLV QDFKJHZLHVHQ ZHUGHQ
7URW]GHPZXUGHQEHLGLHVHQ9DULDEOHQEHLGHU3URGXNWVSH]LILNDWLRQGHU]XYHUJOHL
FKHQGHQ%HREDFKWXQJHQNHLQH9RUJDEHQJHPDFKW8UVÁFKOLFKGDIÙUZDUHQGLHYLH
OHQYHUVFKLHGHQHQ$XVSUÁJXQJHQGHUHLQ]HOQHQ9DULDEOHQGLHNHLQHNODUH$EJUHQ
]XQJYRQYHUJOHLFKEDUHQ3URGXNWHQ]XOLH¼HQ
 1LFKWQXUGLH+ÁXILJNHLWHQLQGHQ'DWHQIÙUJDQ]'HXWVFKODQGVRQGHUQDXFKGLH+ÁXILJNHLWHQEHLGHQJHZÁKOWHQ
6WÁGWHQVSLHOWHQGDEHLHLQH5ROOH
,$%%LEOLRWKHN
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%HLP3URGXNW6SDFKWHOPDVVHR*LSVZHUGHQHQWJHJHQGHU3UD[LVEHLGHQ..3VQLFKW
QXU6SDFKWHOPDVVHQIÙULQQHQYHUJOLFKHQ'HU*UXQGGDIÙULVWGDVVLQGHQ'DWHQ
GHU9HUEUDXFKHUSUHLVVWDWLVWLNLP-XQLEHLGHU9DULDEOHQ%HVRQGHUKHLWPHKUDOV
3UR]HQWGHU$XVSUÁJXQJHQXQEHNDQQWVLQGXQGGXUFKGLH5HJUHVVLRQVDQDO\VHQ
NHLQ (LQIOXVV GHU9DULDEOHQQDFKJHZLHVHQZHUGHQ NRQQWH*UXQGVÁW]OLFKZXUGHQ
EHLGHQ3URGXNWHQLQ$QOHKQXQJDQGLH..3,WHPVe0HQJHQNRUULGRUHqIHVWJHOHJW
'HUe0HQJHQNRUULGRUqZXUGHPLWtJIHVWJHOHJW'LHVHUe0HQJHQNRUULGRUq
XQWHUVFKHLGHWVLFKYRQGHPLP5DKPHQGHU..3VYHUZHQGHWHQGDGHQ$XVSUÁJXQ
JHQGHUYRUKDQGHQHQ93,'DWHQ5HFKQXQJJHWUDJHQZXUGH6RZXUGHDXFKEHLGHQ
DQGHUHQ3URGXNWHQPLWe0HQJHQNRUULGRUqYHUIDKUHQ
%HLGHQEHLGHQWHFKQLVFKHQ3URGXNWHQ)HUQVHKHPSIDQJVJHUÁWXQG:DVFKPD
VFKLQHZXUGHQ YHUJOHLFKEDUH0DUNHQ DQKDQG HLQHU YRUKDQGHQHQ0DUNHQDQDO\VH
DXVJHZÁKOW'LHVH0DUNHQDQDO\VHIÙKUWH]XU(LQWHLOXQJYRQ0DUNHQLQ6HJPHQWH
GLH GXUFK YHUJOHLFKEDUH4XDOLWÁWHQXQG 3UHLVH JHNHQQ]HLFKQHW VLQG'LH0DUNHQ
ZXUGHQ LQGUHLYHUVFKLHGHQH.DWHJRULHQHLQJHWHLOW(LQH(QWVFKHLGXQJ]XJXQVWHQ
HLQHUEHVWLPPWHQ0DUNHQNDWHJRULHZXUGHMHZHLOVPLWKLOIHGHU=DKODQ%HREDFKWXQ
JHQLQGHU6WLFKSUREHJHIÁOOW%HLGHU(UKHEXQJGHVWHFKQLVFKHQ3URGXNWV:DVFK
PDVFKLQHZXUGHHQWVFKLHGHQDOOH/DEHOV(QHUJLHHIIL]LHQ]:DVFKZLUNXQJVXQG
6FKOHXGHUZLUNXQJVNODVVHLP5DKPHQHLQHU9DULDEOHQ]XHUIDVVHQ'LH5HJUHVVLRQV
DQDO\VHHUJDEGDVVGLH/DEHONODVVHQHLQHQVLJQLILNDQWHQ(LQIOXVVDXIGHQ3UHLVKD
EHQ'DDXVGLHVHU$QDO\VHDEHUQLFKWHUVLFKWOLFKZDUREDXFKZLUNOLFKGLHHLQ]HOQHQ
/DEHOVUHOHYDQWVLQGZXUGHQ9DULDEOHQIÙUMHGHV/DEHOHLQ]HOQJHQHULHUWXQGZHLWHUH
5HJUHVVLRQVDQDO\VHQGXUFKJHIÙKUW'DGXUFKGLH(UJHEQLVVHDXFKGHUVLJQLILNDQWH
(LQIOXVV GHU HLQ]HOQHQ /DEHOV QDFKJHZLHVHQZHUGHQ NRQQWHZXUGH HQWVFKLHGHQ
GDVVGLH/DEHONODVVHe$$%qEHGLQJWGXUFKGLH+ÁXILJNHLWYRQIDVW3UR]HQWIÙU
GLH3URGXNWVSH]LILNDWLRQYHUZHQGHWZHUGHQVROO:HLWHUKLQZXUGHEHLGHU9DULDE
OHQ$EPHVVXQJHQWVFKLHGHQHLQHQ7ROOHUDQ]EHUHLFKYRQFP]X]XODVVHQGDHLQH
JHULQJH $EZHLFKXQJ GHQ 3UHLV QLFKW EHHLQIOXVVHQ VROOWH XQG VRPLW GLH =DKO GHU
YHUJOHLFKEDUHQ3URGXNWHLP%H]XJDXIGLHVH9DULDEOHGHXWOLFKJUÓ¼HULVW
'LH.LQRHLQWULWWVNDUWHQZXUGHQEHL GHU9DULDEOHQ 7DJPLW GHQ$XVSUÁJXQJHQ
e:RFKHQHQGHq e6DPVWDJq XQG e6RQQWDJq GHILQLHUW GD GLHVH $XVSUÁJXQJHQ DOV
JOHLFKHLQ]XVFKÁW]HQVLQG'LH6SH]LILNDWLRQHQGHUHLQ]HOQHQ9DULDEOHQZDUEHLP
3URGXNW.LQRHLQWULWWVNDUWHQEHVRQGHUVVFKZLHULJGDGLHHLQ]HOQHQ$XVSUÁJXQJHQ
DXIJUXQGYRQ¹EHUVFKQHLGXQJHQLQGHQ$XVSUÁJXQJHQQLFKWHLQGHXWLJLQ.DWHJRUL
HQHLQJHWHLOWZHUGHQNRQQWHQ,P)ROJHQGHQZLUGVLFKQXQIÙUGLH.LQRHLQWULWWVNDUWH
XQGDOOHDQGHUHQ3URGXNWH]HLJHQREGLHJHZÁKOWHQ6SH]LILNDWLRQHQ]XKRPRJHQHQ
9HUWHLOXQJHQGHU3UHLVHIÙKUHQ
 9JOLQWHUQH8QWHUODJHGHU9HUEUDXFKHUSUHLVVWDWLVWLN
,$%%LEOLRWKHN
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
9HUWHLOXQJVDQDO\VHQIÙUGLHUHJLRQDOHQ8QWHUVWLFKSUREHQ
1DFK$EVFKOXVVGHU:DKOGHU3URGXNWVSH]LILNDWLRQHQNDQQQXQLGHQWLIL]LHUWZHUGHQ
ZLHYLHOH3UHLVEHREDFKWXQJHQMH6WDGWPLWYHUJOHLFKEDUHQ(LJHQVFKDIWHQIÙUHLQHQ
UHJLRQDOHQ3UHLVYHUJOHLFK DQKDQGGHU QDFKWUÁJOLFKHQ6HOHNWLRQ DXV GHU9HUEUDX
FKHUSUHLVVWDWLVWLN]XU9HUIÙJXQJVWHKHQ1HEHQGHUUHLQHQ%HWUDFKWXQJGHU$Q]DKO
ZHUGHQDEHUDXFKGLH9HUWHLOXQJXQGGLH6WUHXXQJGHU3UHLVHXQWHUVXFKW
$XVJHKHQGYRQGHULQ$EVFKQLWWJHZÁKOWHQ'HILQLWLRQVLQGEHLP3URGXNW1X
GHOQLQDOOHQGHUEHWUDFKWHWHQ6WÁGWH3UHLVHYRQTXDOLWDWLYYHUJOHLFKEDUHQ3URGXNWHQ
YHUIÙJEDUVLHKH'DUVWHOOXQJ,Q%HUOLQLVWLP9HUJOHLFK]XGHQDQGHUHQ6WÁGWHQ
HLQH UHODWLYJUR¼H$Q]DKODQ3UHLVHQYRUKDQGHQ%HLGHQDQGHUHQ6WÁGWHQJLEW HV
]ZLVFKHQHLQHPXQGGUHLYHUJOHLFKEDUHQ3UHLVHQZREHLJHUDGHLQ+DPEXUJXQG0ÙQ
FKHQWURW]GHU*UÓ¼HGHU6WÁGWHGLH$Q]DKODQYHUJOHLFKEDUHQ3UHLVHQUHODWLYNOHLQLVW
'DUVWHOOXQJ9HUIÙJEDUH%HREDFKWXQJHQMH6WDGW
3URGXNW 6WDGWXQG$Q]DKOGHUYHUIÙJEDUHQ%HREDFKWXQJHQ%HUOLQ +DPEXUJ 0ÙQFKHQ .ÓOQ 5RVWRFN $QVEDFK
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IÙU'DPHQ      
¹EHUGLHYHUIÙJEDUHQ%HREDFKWXQJHQMH6WDGWOÁVVWVLFKÙEHUDOOHGUHL]HKQHLQJHKHQG
EHWUDFKWHWHQ3URGXNWHVDJHQGDVVGLH=DKOMHQDFK6WDGWXQG3URGXNWVHKUXQWHU
 :LH EHUHLWV HUZÁKQWZXUGHGDV YLHU]HKQWH3URGXNW.DIIHH 7DIHO R D 6HUYLFH DXV3RU]HOODQEHUHLWV ]X HLQHP
IUÙKHQ=HLWSXQNWGHU([SHUWLVHDXVGHUZHLWHUHQ%HWUDFKWXQJDXVJHVFKORVVHQ
,$%%LEOLRWKHN
7%HKUPDQQ6'HPO6/LQ]
VFKLHGOLFKLVW7URW]GHPNÓQQHQDEHU7HQGHQ]HQHUNDQQWZHUGHQ6RZHLVHQ3URGXN
WHPLWZHQLJHULQGHU9HUEUDXFKHUSUHLVVWDWLVWLNHUIDVVWHQ9DULDEOHQPHKU3UHLVHGHU
JHZÁKOWHQ6SH]LILNDWLRQDXI'LHVZLUGEHVRQGHUVEHLGHQ'LHQVWOHLVWXQJVSURGXNWHQ
GHXWOLFK'RUWLVWHVYRUDOOHPGDUDXI]XUÙFN]XIÙKUHQGDVVLQGHU9HUEUDXFKHUSUHLV
VWDWLVWLNGHU]HLWNHLQH8QWHUVFKHLGXQJYRQ'LHQVWOHLVWXQJVEHWULHEVW\SHQYRUJHQRP
PHQZLUGYHUJOLFKHQPLWGHQ*HVFKÁIWVW\SHQEHL:DUHQXQGGDKHUGLHJHZÁKOWH
3URGXNWVSH]LILNDWLRQZHLWHUJHIDVVWLVW
$X¼HUGHPNDQQIHVWJHVWHOOWZHUGHQGDVVJUÓ¼HUH6WÁGWHtJHPHVVHQDQGHU
(LQZRKQHU]DKOtÙEHUWHQGHQ]LHOOPHKUYHUJOHLFKEDUH3UHLVHYHUIÙJHQ ,QGLHVHP
=XVDPPHQKDQJLVWDXFKGLHSUREOHPDWLVFKHUHJLRQDOH$EGHFNXQJ]XQHQQHQ'HQQ
LQGLHVHU%HWUDFKWXQJZHUGHQQXULQGHQ6WÁGWHQ%HUOLQ+DPEXUJXQG0ÙQFKHQ
IÙUDOOHGUHL]HKQ*ÙWHUDUWHQ3UHLVHHUKREHQ,Q$QVEDFKZHUGHQGDJHJHQQXUIÙU
YLHUXQGLQ.ÓOQQXUIÙUVLHEHQGHUGUHL]HKQ*ÙWHUDUWHQDXFK3UHLVHEHREDFKWHW
%HLP3URGXNW7D[LIDKUWLVWDXIJUXQGYRQHLQKHLWOLFKHQ3UHLVHQMH6WDGWGLH=DKODQ
YHUIÙJEDUHQ%HREDFKWXQJHQDXVUHLFKHQG
1HEHQGHU3UREOHPDWLNGHU(UKHEXQJNÓQQHQDEHUDXFKDQKDQGGHUJHZÁKOWHQ
3URGXNWVSH]LILNDWLRQHQ QLFKW LQ DOOHQ 6WÁGWHQ YHUJOHLFKEDUH 3UHLVH LQ GHQ'DWHQ
JHIXQGHQZHUGHQ%HLGHQWHFKQLVFKHQ3URGXNWHQ:DVFKPDVFKLQHXQG)HUQVHK
HPSIDQJVJHUÁWVLQGDXIJUXQGGHUVHKUSUÁ]LVHQ3URGXNWVSH]LILNDWLRQQLFKWLQDOOHQ
6WÁGWHQYHUJOHLFKEDUH3UHLVHYRUKDQGHQ
'DUVWHOOXQJ9HUWHLOXQJGHUUHJLRQDOHQ8QWHUVWLFKSUREHQt%HLVSLHO1XGHOQ
$QGHUH 'HILQLHUWHV3URGXNW
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
%HWUDFKWHWPDQLQ'DUVWHOOXQJGLH9HUWHLOXQJHQGHU3UHLVHGHVGHILQLHUWHQ1XGHO
3URGXNWVXQGGHUUHVWOLFKHQ1XGHO3UHLVEHREDFKWXQJHQIÁOOW]XQÁFKVWDXIGDVVGUHL
*UXSSHQYRQ3UHLVHQLGHQWLIL]LHUWZHUGHQNÓQQHQ(LQH*UXSSHXQWHUKDOEHLQHV3UHLVHV
YRQ(85KDXSWVÁFKOLFK1R1DPH3URGXNWHLQ'LVFRXQWHUQHLQH*UXSSH]ZL
VFKHQ(85XQG(85XQGHLQH*UXSSHREHUKDOEHLQHV3UHLVHVYRQ(85
'LH3UHLVHGHVGHILQLHUWHQ3URGXNWV0DUNHQSURGXNWHLQ6XSHUPÁUNWHQVLQGYRUDOOHP
LQGHU*UXSSHREHUKDOEHLQHV3UHLVHVYRQ(85]XILQGHQXQG]ÁKOHQVRPLW]XP
WHXUHQ0DUNWVHJPHQW ,QGLHVHP6HJPHQWJLEW HV DEHU DXFKDQGHUH%HREDFKWXQ
JHQGLHQLFKWGHU6SH]LILNDWLRQHQWVSUHFKHQZHLOVLH]%HLQH0HQJHYRQZHQLJHU
DOVJEHVLW]HQRGHULQDQGHUHQ*HVFKÁIWVW\SHQZLHGHP:DUHQKDXVEHREDFKWHW
ZXUGHQ'XUFKGLH3URGXNWVSH]LILNDWLRQNRQQWHDOVR]XPHLQHQHLQHVHKUKRPRJHQH
*UXSSHYRQ3UHLVHQHUPLWWHOWZHUGHQDQGHUHUVHLWVZXUGHGLH$Q]DKOGHU3UHLVHSUR
6WDGWWHLOZHLVHVHKUVWDUNHLQJHJUHQ]W'LHVHU=XVDPPHQKDQJ]ZLVFKHQGHU(QJHGHU
3URGXNWVSH]LILNDWLRQXQGGHU$Q]DKOGHU3UHLVHEHVWHKWDXFKEHLGHQÙEULJHQEHWUDFK
WHWHQ*ÙWHUDUWHQXQGVWHOOWGHQ+DXSW]LHONRQIOLNWEHLPUHJLRQDOHQ3UHLVYHUJOHLFKGDU
1LFKW EHL MHGHP 3URGXNW NÓQQHQ KRPRJHQH*UXSSHQ JHIXQGHQZHUGHQ %H
WUDFKWHWPDQ GLH 9HUWHLOXQJ GHU 3UHLVH GHV 3URGXNWV .LQRHLQWULWWVNDUWHQ LQ 'DU
VWHOOXQJVRZLUGGLHVEHVRQGHUVGHXWOLFKDOOHZHLWHUHQ3URGXNWHVLQGLQ'DU
VWHOOXQJ$LP$QKDQJHUVLFKWOLFK$XFKNDQQHLQHGHXWOLFKH6WUHXXQJGHU3UHLVH
GHVGHILQLHUWHQ3URGXNWVLGHQWLIL]LHUWZHUGHQ6ROLHJHQLQ+DPEXUJXQG%HUOLQGLH
KÓFKVWHQ3UHLVHXPHWZD3UR]HQWÙEHUGHQQLHGULJVWHQ3UHLVHQ
'DUVWHOOXQJ9HUWHLOXQJGHUUHJLRQDOHQ8QWHUVWLFKSUREHQt%HLVSLHO.LQRHLQWULWWVNDUWH
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(UJHEQLVVHZLHEHLVSLHOVZHLVHEHLP3URGXNW.LQRHLQWULWWVNDUWHQIÙKUHQ]XGHU9HU
PXWXQJGDVVGLHPLWKLOIHGHU'DWHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNEHVWLPPWHQ3UR
GXNWVSH]LILNDWLRQHQPÓJOLFKHUZHLVHQLFKWLPPHUHLQGHXWLJYHUJOHLFKEDUH3URGXNWH
GHILQLHUHQ'HQQPDQVROOWH]XPLQGHVWHUZDUWHQGDVVGLH6WUHXXQJGHUGHILQLHUWHQ
3URGXNWHJHULQJHUDOVGLH6WUHXXQJDOOHU%HREDFKWXQJHQLVW$OOHUGLQJVNDQQPDQ
DEHUDXFKQLFKWGDYRQDXVJHKHQGDVVHLQHYHUKÁOWQLVPÁ¼LJJUR¼H6WUHXXQJQLFKW
DXFKEHLYHUJOHLFKEDUHQ3URGXNWHQDXIWUHWHQNDQQ
%HLGHP3URGXNW'DPHQMHDQVRD)UHL]HLWKRVHNRQQWHQDQKDQGGHUJHZÁKO
WHQ3URGXNWVSH]LILNDWLRQWURW]QLFKWYRUJHJHEHQHU$XVSUÁJXQJHQEHLGHQ9DULDEOHQ
*UÓ¼H)DUEH0XVWHU0DWHULDO6FKQLWWXQG6RQVWLJHV$EQÁKHU$SSOLNDWLRQ.QRSI
YHUVFKOXVVKRPRJHQH8QWHUJUXSSHQLGHQWLIL]LHUWZHUGHQ+LQJHJHQ]HLJWVLFKEHLP
3URGXNW)ODVFKHQELHUGDVVGLH:DKOGHU$XVSUÁJXQJEHLGHU9DULDEOHQ0DUNHPLW
3UREOHPHQYHUEXQGHQLVW'LHVHEHLGHQ%HLVSLHOHYHUGHXWOLFKHQZLHVFKZHUGLH6SH
]LILNDWLRQYRQYHUJOHLFKEDUHQ3URGXNWHQLVW
 %HZHUWXQJ]XGHQ0ÓJOLFKNHLWHQGHUQDFKWUÁJOLFKHQ
6HOHNWLRQ
'LH(UJHEQLVVHGHU8QWHUVXFKXQJ]HLJHQGDVVHLQUHJLRQDOHU3UHLVYHUJOHLFKPLWKLOIH
HLQHUQDFKWUÁJOLFKHQ6HOHNWLRQDXVGHQ'DWHQGHU9HUEUDXFKHUSUHLVVWDWLVWLN]XU]HLW
QLFKW]X]XIULHGHQVWHOOHQGHQ(UJHEQLVVHQIÙKUW9HUZHQGHWPDQHQJH3URGXNWVSH
]LILNDWLRQHQEOHLEHQLP(UJHEQLV]XZHQLJH3UHLVEHREDFKWXQJHQIÙUGHQ]ZLVFKHQ
ÓUWOLFKHQ3UHLVYHUJOHLFKÙEULJ(UZHLWHUWPDQKLQJHJHQGLH3URGXNWVSH]LILNDWLRQHQ
VRIDOOHQGLH8QWHUVWLFKSUREHQ]XKHWHURJHQDXV'LH3UHLVHGHU3URGXNWHDXVXQWHU
VFKLHGOLFKHQ*HPHLQGHQVLQGGDQQQLFKWPHKUYHUJOHLFKEDU
(LQZHLWHUHVEHGHXWHQGHV+LQGHUQLVIÙUGLH9HUZHQGXQJGHU'DWHQGHU9HUEUDX
FKHUSUHLVVWDWLVWLN]XU(UPLWWOXQJYRQUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFKHQ LVW]XU]HLW
QRFKGLHUHJLRQDOH$EGHFNXQJ1XULQGHQ6WÁGWHQ%HUOLQ+DPEXUJXQG0ÙQFKHQ
ZHUGHQIÙUDOOHGUHL]HKQEHWUDFKWHWHQ*ÙWHUDUWHQDXFK3UHLVHHUKREHQ,Q$QVEDFK
GDJHJHQZHUGHQQXUIÙUYLHULQ.ÓOQQXUIÙUVLHEHQGHUGUHL]HKQEHWUDFKWHWHQ*Ù
WHUDUWHQ3UHLVHEHREDFKWHW'LH=DKOGHU(UKHEXQJVJHPHLQGHQIÙU'HXWVFKODQGLVW
IÙUGLHKLHUXQWHUVXFKWHQ*ÙWHUDUWHQLQGHU'DUVWHOOXQJHUVLFKWOLFK'LHUHJLRQDOH
$EGHFNXQJZLUGELV]XP-DKUGXUFKGLH¹EHUDUEHLWXQJGHUUHJLRQDOHQ6WLFK
SUREHGHU9HUEUDXFKHUSUHLVVWDWLVWLNDQJHSDVVWVRGDVVELVGDKLQHLQHJOHLFKPÁ¼LJHUH
9HUWHLOXQJGHU3UHLVHUKHEXQJDXIGLH5HJLRQHQ'HXWVFKODQGV]XHUZDUWHQLVW
'LH8QWHUVXFKXQJKDW DXFK JH]HLJW GDVV HLQH DXVUHLFKHQG HQJH 3URGXNWEH
VFKUHLEXQJZLFKWLJIÙUGLH9HUJOHLFKEDUNHLWGHUUHJLRQDOHQ3UHLVHLVW'LH3UHLVYDUL
DQ]LVWLQGHQ8QWHUVWLFKSUREHQRIWGHXWOLFKJHULQJHUDOVLQGHU*UXQGJHVDPWKHLW
)ÙUGLH:DUHQNRQQWHGXUFKGLHHQJH3URGXNWVSH]LILNDWLRQMHZHLOVHLQKRPRJHQHV
,$%%LEOLRWKHN
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
0DUNWVHJPHQWVHSDULHUWZHUGHQt]XP%HLVSLHO ODVVHQVLFKEHL1XGHOQGUHL6HJ
PHQWHDXVPDFKHQZRYRQPLWKLOIHGHUHQJHQ3URGXNWVSH]LILNDWLRQGDQQHLQHVIÙU
GHQUHJLRQDOHQ3UHLVYHUJOHLFKDXVJHZÁKOWZHUGHQNRQQWH
,QVJHVDPWKDWVLFKEHLGHQ:DUHQJH]HLJWGDVVGHU*HVFKÁIWVW\SHLQHZLFKWLJH
5ROOHIÙUGHQ3UHLVVSLHOW'DV0HUNPDO*HVFKÁIWVW\SPXVVDOVRDXI MHGHQ)DOO LQ
GLH%HWUDFKWXQJHLQEH]RJHQZHUGHQ%HLGHQ'LHQVWOHLVWXQJHQZHUGHQGHU]HLW LQ
GHU 9HUEUDXFKHUSUHLVVWDWLVWLN NHLQH e'LHQVWOHLVWXQJVEHWULHEVW\SHQq XQWHUVFKLHGHQ
'DVVFKUÁQNWGLH0ÓJOLFKNHLWHQGHUQDFKWUÁJOLFKHQ6HOHNWLRQYRQYHUJOHLFKEDUHQ
3UHLVEHREDFKWXQJHQHLQGHQQGLH3UHLVHNÓQQHQVLFKMHQDFK%HWULHEVW\SVHKUVWDUN
XQWHUVFKHLGHQ'LH UHJLRQDOHQ8QWHUVWLFKSUREHQ IDOOHQ GDKHU EHL GHQ'LHQVWOHLV
WXQJHQ ]ZDUJUÓ¼HU DXV VLQGDEHU VHKUKHWHURJHQXQGGDKHU ]XP7HLO QXU HLQ
JHVFKUÁQNW YHUJOHLFKEDU =XP%HLVSLHO HUVFKHLQW EHL )ULVHXUGLHQVWOHLVWXQJHQ HLQH
8QWHUVFKHLGXQJ ]ZLVFKHQ HKHU eSUHLVRULHQWLHUWHQq XQG HKHU eVHUYLFHRULHQWLHUWHQq
RGHUePRGHRULHQWLHUWHQq%HWULHEVW\SHQQRWZHQGLJ
'LH6WXGLHKDWZHLWHUJH]HLJWGDVVGLH*ÙWHUEHVFKUHLEXQJHQtZLHVLHJHJHQ
ZÁUWLJLQGHU9HUEUDXFKHUSUHLVVWDWLVWLNDQJHZDQGWZHUGHQt]ZDUIÙUGLH=ZHFNH
GHV]HLWOLFKHQ3UHLVYHUJOHLFKVDXVUHLFKHQ)ÙUGLHQDFKWUÁJOLFKH6HOHNWLRQYRQYHU
JOHLFKEDUHQ3UHLVEHREDFKWXQJHQVLQGVLHMHGRFKQXUHLQJHVFKUÁQNWJHHLJQHW6FKRQ
DOOHLQIÙUGHQ=ZHFNGLHVHU6WXGLHZDUHVVHKUDXIZÁQGLJGLH9LHO]DKOXQWHUVFKLHG
OLFKHU%HVFKUHLEXQJHQHLQHV3URGXNWVLQ9DULDEOHQPLWHLQHUÙEHUVFKDXEDUHQ$Q]DKO
YRQ$XVSUÁJXQJHQ]XÙEHUIÙKUHQ8PUHJHOPÁ¼LJUHJLRQDOH3UHLVQLYHDXYHUJOHLFKH
PLWGHQ'DWHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNGXUFKIÙKUHQ]XNÓQQHQPÙVVWHQGLH
$XVSUÁJXQJHQGHU*ÙWHUEHVFKUHLEXQJVYDULDEOHQEXQGHVZHLWKDUPRQLVLHUWZHUGHQ
 0ÓJOLFKNHLWHQXQG*UHQ]HQGHU4XDOLWÁWVEHUHLQLJXQJ
LPUHJLRQDOHQ3UHLVYHUJOHLFK
 *UXQGVÁW]OLFKH0ÓJOLFKNHLWHQ
(LQ(UJHEQLVGHUELVKHULJHQ$QDO\VHZDUGDVVGLHQDFKWUÁJOLFKH6HOHNWLRQYRQ'DWHQ
GHU 9HUEUDXFKHUSUHLVVWDWLVWLN ]XP UHJLRQDOHQ 3UHLVYHUJOHLFK EHL GHQ WHFKQLVFKHQ
*ÙWHUQ:DVFKPDVFKLQHXQG)HUQVHKHPSIDQJVJHUÁW]XNHLQHQ]XIULHGHQVWHOOHQGHQ
(UJHEQLVVHQIÙKUW'LHHLQ]HOQHQ0RGHOOHGLHVHU*ÙWHUDUWHQVLQGGHUDUWKHWHURJHQ
GDVVGLHJHZÁKOWHHQJH3URGXNWVSH]LILNDWLRQGD]XIÙKUWGDVVSUR6WDGW]XP7HLO
QXUHLQHRGHUJDUNHLQH3UHLVEHREDFKWXQJ]XPUHJLRQDOHQ9HUJOHLFK]XU9HUIÙJXQJ
VWHKWREZRKOGLH$Q]DKOGHUEHREDFKWHWHQ3UHLVHPLWELVMH6WDGWYHUJOHLFKV
ZHLVHJUR¼LVW'LH3URGXNWVSH]LILNDWLRQLQGLHVHQ)ÁOOHQ]XHUZHLWHUQXPUHJLRQDOH
3UHLVYHUJOHLFKH]XHUPÓJOLFKHQNDQQQLFKWDOV/ÓVXQJVPÓJOLFKNHLWKHUDQJH]RJHQ
ZHUGHQGDGLH9HUJOHLFKEDUNHLWGHUUHJLRQDODXVJHZÁKOWHQ3URGXNWHQLFKWJHZÁKU
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OHLVWHWZÁUH:HQGHWPDQDOOHUGLQJVHLQ4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQDQNÓQQHQ
HLQHUVHLWVZHLWH 3URGXNWEHVFKUHLEXQJHQ YHUZHQGHWZHUGHQ XQG DQGHUHUVHLWV GLH
GDQQDXIWUHWHQGHQ4XDOLWÁWVXQWHUVFKLHGH]ZLVFKHQGHQDXVJHZÁKOWHQ3URGXNWHQ
EHUHLQLJWZHUGHQ(LQHH[SOL]LWH4XDOLWÁWVEHUHLQLJXQJLVWDOOHUGLQJVQXUDQZHQGEDU
ZHQQVLFKGLH3URGXNWTXDOLWÁWKLQUHLFKHQGGXUFKVWDQGDUGLVLHUEDUH4XDOLWÁWVPHUN
PDOHEHVFKUHLEHQ OÁVVWXQGHLQHDXVUHLFKHQGH$Q]DKODQXQWHUVFKLHGOLFKHQ3UR
GXNWYDULDQWHQHUKREHQZHUGHQNDQQ:HLWHUKLQPÙVVHQIÙU MHGH3URGXNWYDULDQWH
GLH4XDOLWÁWVPHUNPDOH]XU9HUIÙJXQJVWHKHQ
 +HGRQLVFKH4XDOLWÁWVEHUHLQLJXQJ
0ÓJOLFKNHLWHQGHU$QZHQGXQJLP]ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFK
,P)ROJHQGHQZLUGGDKHUXQWHUVXFKWREHVPLWKLOIHHLQHV4XDOLWÁWVEHUHLQLJXQJVYHU
IDKUHQVPÓJOLFKLVW'DWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN]XP=ZHFNGHUUHJLR
QDOHQ9HUJOHLFKH]XYHUZHQGHQ'DV4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQGLHQWJHQHUHOO
GD]XGHQ*HOGZHUWGHV4XDOLWÁWVXQWHUVFKLHGHV]ZLVFKHQ3URGXNWHQ]XEHVWLPPHQ
XPLP$QVFKOXVVGLHEHUHLQLJWHQ3UHLVHYHUJOHLFKHQ]XNÓQQHQ
*UXQGVÁW]OLFKLVWGLHVH9RUJHKHQVZHLVHEHL:DVFKPDVFKLQHQXQG)HUQVHKHPS
IDQJVJHUÁWHQGXUFKIÙKUEDU'LH9RUUDXVVHW]XQJHQGDVV3UHLVHSUR6WDGWLQKLQUHL
FKHQGHU $Q]DKO EHREDFKWHWZXUGHQ XQG HQWVSUHFKHQGH4XDOLWÁWVPHUNPDOH YRU
KDQGHQVLQGLVWHUIÙOOWVLHKH'DUVWHOOXQJHQ$XQG$LP$QKDQJ(LQ3UREOHP
LVWDOOHUGLQJVGLHUHJLRQDOH$EGHFNXQJGHQQGLH3UHLVHIÙUGLHEHLGHQ*ÙWHUDUWHQ
ZHUGHQQXULQ6WÁGWHQLQ'HXWVFKODQGHUKREHQ,P5DKPHQGLHVHU([SHUWLVHVLQG
QXUIÙUGLH6WÁGWH%HUOLQ+DPEXUJXQG0ÙQFKHQ3UHLVHYHUIÙJEDU$OV4XDOLWÁWVEH
UHLQLJXQJVYHUIDKUHQNRPPWGLHKHGRQLVFKH0HWKRGH]XU$QZHQGXQJGDLP3ULQ
]LSIÙUGHQUHJLRQDOHQ3UHLVYHUJOHLFKGLHJOHLFKHQ4XDOLWÁWVEHUHLQLJXQJVYHUIDKUHQ
HLQJHVHW]WZHUGHQNÓQQHQGLHIÙUGLH%HUHFKQXQJGHV]HLWOLFKHQ3UHLVYHUJOHLFKVLP
9HUEUDXFKHUSUHLVLQGH[]XP(LQVDW]NRPPHQ/LQ]'H[KHLPHUE
+HGRQLVFKH5HJUHVVLRQ
%HLGHUKHGRQLVFKHQ4XDOLWÁWVEHUHLQLJXQJZLUGPLWKLOIHGHU5HJUHVVLRQVDQDO\VHHLQ
UHFKQHULVFKHU=XVDPPHQKDQJ]ZLVFKHQGHU*ÙWHUTXDOLWÁWXQGGHQ9HUNDXIVSUHL
VHQKHUJHVWHOOW(VZLUGJHPHVVHQZLHYLHO*HOGGLH.RQVXPHQWHQLP'XUFKVFKQLWW
EHUHLWVLQGIÙUEHVWLPPWH4XDOLWÁWVHLJHQVFKDIWHQ]X]DKOHQ:LHYLHOZÙUGHQGLH
.ÁXIHU]XP%HLVSLHOIÙUHLQHJUÓ¼HUH%LOGVFKLUPGLDJRQDOHEHLHLQHP)HUQVHKHPS
IDQJVJHUÁWDXVJHEHQ"$XIGLHVH:HLVHNDQQGHU*HOGZHUWYRQ4XDOLWÁWVÁQGHUXQ
JHQ JHVFKÁW]W XQG EHL GHU 3UHLVPHVVXQJ EHUÙFNVLFKWLJWZHUGHQ 'LH KHGRQLVFKH
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
0HWKRGHHLJQHWVLFKYRUDOOHPIÙUWHFKQLVFKH*ÙWHUGLHHLQHPUDVFKHQ)RUWVFKULWW
XQWHUOLHJHQXQGGHUHQ4XDOLWÁWVLFKKÁXILJÁQGHUW
0LWKLOIHGHU5HJUHVVLRQVDQDO\VHZLUGHLQIXQNWLRQDOHU=XVDPPHQKDQJ]ZLVFKHQ
GHP3UHLV HLQHU*ÙWHUDUWXQGGHUHQ0HUNPDOVDXVSUÁJXQJHQKHUJHVWHOOW'LH5H
JUHVVLRQVDQDO\VHHUPLWWHOWZHOFKHGHU3URGXNWPHUNPDOHHLQHQVWDWLVWLVFKVLJQLIL
NDQWHQ(LQIOXVVDXIGHQ3UHLVKDEHQXQGZLHKRFKGLHVHUJHQDXLVW(LQHLQIDFKHV
%HLVSLHOIÙU)HUQVHKHPSIDQJVJHUÁWHLVWLQ)RUPHOGDUJHVWHOOW
 3UHLV ¼¼u%LOGVFKLUPGLDJRQDOHLQFP
,QGLHVHPHLQIDFKHQ0RGHOOVHW]WVLFKGHU3UHLVHLQHV)HUQVHKHUVDXVHLQHU.RQV
WDQWHQ¼XQGHLQHPYDULDEOHQ$QWHLOIÙUGLH%LOGVFKLUPGLDJRQDOH]XVDPPHQ'HU
3UHLV GHV )HUQVHKHPSIDQJJHUÁWV VWHLJW SURSRUWLRQDOPLW GHU%LOGVFKLUPGLDJRQDOH
XQG ]ZDU XP¼*HOGHLQKHLWHQ MH ]XVÁW]OLFKHP=HQWLPHWHU %LOGVFKLUPGLDJRQDOH
6RZRKOGLH*ÙWHUDUWHQDOVDXFKGLH%LOGXQJGHV3UHLVHVDP0DUNWVLQGLQGHU3UD[LV
MHGRFKZHVHQWOLFKNRPSOH[HU6RLVWLP$OOJHPHLQHQGHU=XVDPPHQKDQJ]ZLVFKHQ
4XDOLWÁWVPHUNPDOHQXQG3UHLVQLFKWSURSRUWLRQDOVRQGHUQPXOWLSOLNDWLY'LHVOÁVVW
VLFK DEELOGHQ LQGHP GLH HLQ]HOQHQ 9DULDEOHQ ORJDULWKPLHUW LQ GLH )XQNWLRQ HLQ
JHKHQ ,P*HJHQVDW]]XGHPHLQIDFKHQ0RGHOO ZLUGEHLGHU%HUHFKQXQJGHU
5HJUHVVLRQVJOHLFKXQJIÙU:DVFKPDVFKLQHQXQG)HUQVHKHPSIDQJVJHUÁWHLPGHXW
VFKHQ9HUEUDXFKHUSUHLVLQGH[GLHGRSSHOWORJDULWKPLVFKH)XQNWLRQVIRUPYHUZHQGHW
/LQ]'H[KHLPHUE
,QWHUSUHWDWLRQLP+LQEOLFNDXI]ZLVFKHQÓUWOLFKH3UHLVXQWHUVFKLHGH
1HEHQGHU$QSDVVXQJGHVIXQNWLRQDOHQ=XVDPPHQKDQJVOÁVVWVLFKGDV0RGHOO
QRFKGXUFKZHLWHUHHUNOÁUHQGH0HUNPDOHZLHGLH0DUNHGHQ*HVFKÁIWVW\SRGHU
GLH*HPHLQGHGHU3UHLVEHREDFKWXQJHUZHLWHUQ'LH%HUÙFNVLFKWLJXQJGHU*HPHLQGH
HUIROJWLQGHQ5HJUHVVLRQVPRGHOOHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNIÙU:DVFKPDVFKL
QHQXQG)HUQVHKHUGXUFK(LQIÙJHQYRQ'XPP\YDULDEOHQ6RHQWKÁOWGLH5HJUHV
VLRQVJOHLFKXQJ]XP%HLVSLHOHLQH'XPP\YDULDEOHGLHGHQ:HUW e(LQVqDQQLPPW
ZHQQGLHEHWUHIIHQGH3UHLVEHREDFKWXQJDXVGHU6WDGW+DPEXUJVWDPPWXQGVRQVW
DXI e1XOOq JHVWHOOW EOHLEW $XI GLHVH:HLVH NDQQ HUPLWWHOWZHUGHQZLH KRFKGHU
3UHLVXQWHUVFKLHG YRQ 3URGXNWHQ LVW GLH DXV YHUVFKLHGHQHQ 6WÁGWHQ VWDPPHQ ,Q
GHQ'DUVWHOOXQJHQXQGVLQGGLH5HJUHVVLRQVNRHIIL]LHQWHQHUVLFKWOLFKGLHIÙU
GLHVH8QWHUVXFKXQJYHUZHQGHWZXUGHQ
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'DUVWHOOXQJ(UJHEQLVVHGHU5HJUHVVLRQVDQDO\VHIÙU)HUQVHKHPSIDQJVJHUÁWHLP-XQL
9DULDEOH 3DUDPHWHUVFKÁW]HU
6WDQGDUG
IHKOHU W:HUW
6HPL
SDUWLHOOHV5
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LQIODWLRQV
IDNWRU
.RQVWDQWH     
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'XPP\%LOGVFKLUP
WHFKQLN3ODVPD
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6LJQLILNDQWH'XP
PLHVIÙU0DUNHQ
0D[LPXP/RHZH     
'DUVWHOOXQJ(UJHEQLVVHGHU5HJUHVVLRQVDQDO\VHIÙU:DVFKPDVFKLQHQLP-XQL
9DULDEOH 3DUDPHWHUVFKÁW]HU
6WDQGDUG
IHKOHU W:HUW
6HPL
SDUWLHOOHV5
9DULDQ]
LQIODWLRQV
IDNWRU
.RQVWDQWH     
'XPP\+DPEXUJ     
'XPP\0ÙQFKHQ t  t  
6FKOHXGHU]DKOLQ
8PLQ
    
'XPP\*HVFKÁIWVW\S
)DFKPDUNW
t  t  
'XPP\*HVFKÁIWVW\S
6%:DUHQKDXV
t  t  
'XPP\)DVVXQJV
YHUPÓJHQtNJ
    
'XPP\)DVVXQJV
YHUPÓJHQ!NJ
    
'XPP\3URJUDP
PLHU]HLW
    
'XPP\7RSODGHU     
6LJQLILNDQWH'XP
PLHVIÙU0DUNHQ
0D[LPXP0LHOH     
'DVLQGHU5HJUHVVLRQYHUZHQGHWH%DVLVPRGHOOVWDPPWDXV%HUOLQVRGDVVGLH.R
HIIL]LHQWHQLP9HUJOHLFK]X%HUOLQLQWHUSUHWLHUWZHUGHQPÙVVHQ'LH.RHIIL]LHQWHQ
ZHLVHQHWZDGDUDXIKLQGDVV)HUQVHKHPSIDQJVJHUÁWH LQ0ÙQFKHQ LP-XQL
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9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLN
IÙUUHJLRQDOH3UHLVYHUJOHLFKH
XPUXQG3R]HQWJÙQVWLJHUVLQGDOV LQ%HUOLQ$OOHUGLQJVZDU LQGLHVHP8QWHU
VXFKXQJV]HLWUDXPQXUGHU.RHIIL]LHQWIÙU)HUQVHKHULQ0ÙQFKHQ]XP1LYHDXYRQ
 3UR]HQW VLJQLILNDQW 'HPQDFK JLEW HV EHL:DVFKPDVFKLQHQ NHLQHQ VWDWLVWLVFK
QDFKJHZLHVHQHQ3UHLVXQWHUVFKLHG LQGHQ6WÁGWHQ%HUOLQ0ÙQFKHQXQG+DPEXUJ
XQGDXFK)HUQVHKHUVLQGVWDWLVWLVFKJHVHKHQLQ%HUOLQXQG+DPEXUJJOHLFKWHXHU
'DPLWEHVWÁWLJHQVLFK(UJHEQLVVHYRQ/LQ]XQG'H[KHLPHUEGLHHEHQIDOOV
NHLQHUHJLRQDOHQ3UHLVXQWHUVFKLHGHEHOHJHQNRQQWHQ
9HUJOHLFKPLW'XUFKVFKQLWWVSUHLVHQ
'LH$XVZLUNXQJHQGHU$QZHQGXQJGHU4XDOLWÁWVEHUHLQLJXQJZHUGHQGHXWOLFKZHQQ
PDQGLHTXDOLWÁWVEHUHLQLJWHQ.RHIIL]LHQWHQDXVGHPKHGRQLVFKHQ0RGHOOPLWGHQ
'XUFKVFKQLWWVSUHLVHQMH6WDGWYHUJOHLFKW=XU%HUHFKQXQJGHU'XUFKVFKQLWWVSUHLVH
ZHUGHQ DOOH 3UHLVEHREDFKWXQJHQ HLQHU 6WDGW KHUDQJH]RJHQ GLH XQWHUVFKLHGOLFKH
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³NRQRPHWULVFKH0HVVXQJ
UHJLRQDOHU3UHLVQLYHDXVDXIGHU%DVLV
ÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
([SHUWLVHLP5DKPHQGHV3URMHNWVe:HL¼HU)OHFNq
5HJLRQDOH3UHLVLQGL]HVt:LHNDQQGLH:LVVHQVOÙFNHJHVFKORVVHQZHUGHQ"
GHV5DWVIÙU6R]LDOXQG:LUWVFKDIWV'DWHQ5DW6:'
5HLQKROG.RVIHOG+DQV)ULHGULFK(FNH\0DUWLQD6FKÙ¼OHU
8QLYHUVLWÁW.DVVHO,QVWLWXWIÙU9RONVZLUWVFKDIWVOHKUH
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³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
,QKDOWVYHU]HLFKQLV
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 ³NRQRPHWULVFKH0RGHOOLHUXQJ 
 'DWHQ 
 6FKÁW]HUJHEQLVVH 
 5HJLRQDOHUXQGWHPSRUÁUHU3UHLVYHUJOHLFK 
 )D]LW 
 /LWHUDWXU 

,$%%LEOLRWKHN
³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
 (LQOHLWXQJ
2EZRKOGLH8QWHUVFKLHGHLQGHQ/HEHQVKDOWXQJVNRVWHQÙEHUGLH=HLWKLQZHJHLQH
HQWVFKHLGHQGH5ROOHLQGHU7KHRULHXQG3ROLWLNGHU5HJLRQDOÓNRQRPLNVSLHOHQ-Ù¼HQ
VLQGGLH.HQQWQLVVHÙEHUUHJLRQDOH3UHLVQLYHDXV LQGHU(8ÁX¼HUVWJHULQJ
1DWLRQDOH VWDWLVWLVFKH¡PWHUHUKHEHQ3UHLVGDWHQQLFKW IOÁFKHQGHFNHQG9LHOPHKU
ZHUGHQ3UHLVHUKHEXQJHQÙEOLFKHUZHLVHSXQNWXHOOGXUFKJHIÙKUWXPGHQ9HUEUDX
FKHUSUHLVLQGH[93,IÙU/ÁQGHUXQG1DWLRQHQ]XEHUHFKQHQ2EJOHLFKGLHVWDWLVWL
VFKHQ¡PWHUGHU/ÁQGHU,QIODWLRQVUDWHQIÙUGLH18765HJLRQHQLQ'HXWVFKODQG
HUPLWWHOQHUODXEHQGLH'DWHQNHLQHQLQWHUUHJLRQDOHQ3UHLVYHUJOHLFK,Q*UR¼EULWDQ
QLHQHUPLWWHOWGLHSULYDWHe5HZDUG*URXSqUHJHOPÁ¼LJ/HEHQVKDOWXQJVNRVWHQLQGL
]HVFRVWRIOLYLQJLQGLFHV&2/,IÙU0DNURUHJLRQHQGLHXQWHUDQGHUHPIÙUGLH
%HUHFKQXQJUHJLRQDOLVLHUWHU/ÓKQHXQG*HKÁOWHUYHUZHQGHWZHUGHQ-RKQVWRQHWDO
,QIRUPDWLRQHQÙEHUUHJLRQDOH3UHLVQLYHDXVDXIHLQHPQLHGULJHUHQUHJLRQDOHQ
1LYHDXEHLVSLHOVZHLVHIÙU1876RGHU18765HJLRQHQVLQGJHZÓKQOLFKQLFKW
YHUIÙJEDU
$XIJUXQGGLHVHV ,QIRUPDWLRQVPDQJHOVPÙVVHQVLFK UHJLRQDOH(86WXGLHQJH
ZÓKQOLFKDXIQRPLQDOH,QGLNDWRUHQVWÙW]HQ-Ù¼HQGHXWHWDXIGLH1RWZHQ
GLJNHLW KLQ GLH .RQYHUJHQ] GHV UHDOHQ %,3 ]X DQDO\VLHUHQ XP ]X EHZHUWHQ RE
VLFK GLH 5HJLRQHQ ZLUWVFKDIWOLFK DXVHLQDQGHUHQWZLFNHOQ RGHU DQJOHLFKHQ (EHQ
VR VLQG9HUJOHLFKHGHV UHJLRQDOHQ(QWZLFNOXQJVVWDQGVXQGGHU.DXINUDIWQXUEHL
.HQQWQLVGHUUHJLRQDOHQ3UHLVQLYHDXVDXVVDJHNUÁIWLJ%HLGHU0HVVXQJUÁXPOLFKHU
'LVSDULWÁWHQGHU /HEHQVKDOWXQJVNRVWHQ VFKÁW]HQ$WHQXQG+HVWRQ  UÁXP
OLFKH 3UHLVQLYHDXV LQGHP VLH UHJLRQDOH ÓNRQRPHWULVFKH0RGHOOH PLW QDWLRQDOHQ
9HUEUDXFKHUSUHLVLQGL]HV NDOLEULHUHQ(LQ+HUXQWHUEUHFKHQYRQ/ÁQGHUVFKÁW]XQJHQ
DXIGLHUHJLRQDOH(EHQH LVWDOOHUGLQJVQLFKWRKQH:HLWHUHV]XUHFKWIHUWLJHQ(UV
WHQVVLQGGLHÓNRQRPHWULVFKHQ0RGHOOHDXVLQWHUQDWLRQDOHQ6WXGLHQKDXSWVÁFKOLFK
QDFKIUDJHRULHQWLHUWXQGQLFKWZLUWVFKDIWVWKHRUHWLVFKIXQGLHUW=ZHLWHQVEHLQKDOWHW
GLH.DOLEULHUXQJPLWGHPQDWLRQDOHQ9HUEUDXFKHUSUHLVLQGH[QLFKWQRWZHQGLJDXFK
HLQHDGÁTXDWH(UNOÁUXQJGHUUHJLRQDOHQ3UHLVQLYHDXV'ULWWHQVJLEWHVDSULRULNHLQH
*DUDQWLHGDVVGLH:LUNXQJHQGHUHUNOÁUHQGHQ9DULDEOHQDXIQDWLRQDOHPXQGUHJLR
QDOHP1LYHDXLGHQWLVFKVLQG
5RRVDZDUGHU(UVWHGHUHLQHÓNRQRPHWULVFKH%HVWLPPXQJYRQUHJLRQD
OHQ3UHLVQLYHDXVLQ'HXWVFKODQGYRUVFKOXJ(UKDWHUVWPDOV9HUEUDXFKHUSUHLVLQGL]HV
XQWHU$XVODVVXQJGHV:RKQXQJVEHUHLFKV IÙU DOOH GHXWVFKHQ.UHLVHXQG%XQGHV
OÁQGHU IÙU GDV -DKU  EHUHFKQHW %OLHQ HW DO  VWHOOHQ HLQH DOWHUQDWLYH
0HWKRGHYRUPLWGHU VLH IÙUGDV -DKU6FKÁW]ZHUWH IÙUDOOHZHVWGHXWVFKHQ
.UHLVH EHULFKWHQ %HL 9HUZHQGXQJ GHU ,QIODWLRQVUDWHQ GHU /ÁQGHU UHFKQHW 5RRV
DGLHOÁQGHUVSH]LILVFKHQ3UHLVQLYHDXVRKQH:RKQXQJVEHUHLFKIÙUGHQ=HLW
,$%%LEOLRWKHN
5.RVIHOG+)(FNH\06FKÙ¼OHU
UDXPYRQtIRUW,QHLQHUQDFKIROJHQGHQ6WXGLHNDONXOLHUW5RRVE
9HUEUDXFKHUSUHLVLQGL]HVDXIGHP1LYHDXGHU%XQGHVOÁQGHUXQWHU9HUZHQGXQJYRQ
LP0LNUR]HQVXVHUKREHQHQ:RKQXQJVPLHWHQ$XIGHU%DVLVVROFKDJJUHJLHUWHU'D
WHQNÓQQHQ:HVW2VW9HUJOHLFKHYRQ3UR.RSI5HDOHLQNRPPHQGLH(LQNRPPHQV
OÙFNH ]XJHULQJ HUVFKHLQHQ ODVVHQZHQQKRKH(LQNRPPHQVUHJLRQHQJOHLFK]HLWLJ
KRKH3UHLVUHJLRQHQVLQG9RUDOOHPDEHUEOHLEWGHU3UHLVLQGH[ LQWLHIHUUHJLRQDOHU
'LVDJJUHJDWLRQZLH]%GHU.UHLVHEHQHXQYROOVWÁQGLJ(UHUIDVVWQLFKWGDVWDWVÁFK
OLFKH$XVPD¼UÁXPOLFKHU'LVSDULWÁWHQ
8QVHUH6WXGLHHUZHLWHUWGLH$UEHLWHQYRQ5RRVDELQYHUVFKLHGHQHU
+LQVLFKW:LUEHVWLPPHQHLQHQ9HUEUDXFKHUSUHLVLQGH[RKQH:RKQXQJVEHUHLFKXQG
HLQHQ0LHWZRKQXQJVLQGH[IÙUDOOHGHXWVFKHQ18765HJLRQHQIÙUGHQ=HLWUDXP
t%HL9HUZHQGXQJEHLGHU'DWHQUHLKHQHUKÁOWPDQHLQHQ3DQHOGDWHQVDW]
IÙUGLH UHJLRQDOHQ3UHLVQLYHDXV LQVJHVDPW'HU9HUEUDXFKHUSUHLVLQGH[RKQH:RK
QXQJVEHUHLFK VSLHJHOWDOOHLQHQLFKWGLH UHJLRQDOHQ/HEHQVKDOWXQJVNRVWHQDGÁTXDW
ZLGHUGD:RKQXQJVPLHWHQZHVHQWOLFKJUÓ¼HUH UÁXPOLFKH'LVSDULWÁWHQ]HLJHQDOV
3UHLVHIÙUKDQGHOEDUH3URGXNWHXQG'LHQVWOHLVWXQJHQ1XUXQWHU9HUZHQGXQJEHLGHU
'DWHQUHLKHQNÓQQHQ]%IXQGLHUWH5HDOHLQNRPPHQVYHUJOHLFKHDXI*HELHWVHEHQHJH
OHLVWHWZHUGHQ:LHVLFK]HLJWVLQGGLH'LVSDULWÁWHQGHVUHJLRQDOHQ3UHLVQLYHDXVHU
KHEOLFKJUÓ¼HUDOVGLHVGXUFKGLHXQYROOVWÁQGLJHQ3UHLVLQGL]HV]XP$XVGUXFNNRPPW
'LH LQ GLHVHU ([SHUWLVH HUPLWWHOWHQ UÁXPOLFKHQ 3UHLVQLYHDXV EDVLHUHQ DXI UH
JLRQDOHQ ÓNRQRPHWULVFKHQ 3UHLVPRGHOOHQ IÙU GHQ 9HUEUDXFKHUSUHLVLQGH[ RKQH
:RKQXQJVEHUHLFKXQG IÙUGHQ0LHWZRKQXQJVLQGH[GLHPLWHLQHP1XW]HQPD[L
PLHUXQJVDQVDW] DXV HLQHP=ZHL*ÙWHU0RGHOO DEJHOHLWHWZRUGHQ VLQG'DV9HU
EUDXFKHUSUHLVLQGH[PRGHOO RKQH GHQ :RKQXQJVEHUHLFK LVW PLW 'DWHQ DXV GHP
OHW]WHQ3UHLVYHUJOHLFKYRQDXVJHZÁKOWHQGHXWVFKHQ6WÁGWHQDXVNDOLEULHUW
6WUÓKO0LHWSUHLVGDWHQVLQGIÙUDOOHGHXWVFKHQ.UHLVHDPDNWXHOOHQ5DQG
GHU8QWHUVXFKXQJVSHULRGHGXUFKGDV%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
%%5YHUIÙJEDU3UÁGLNWLRQHQIÙUGHQ9HUEUDXFKHUSUHLVLQGH[RKQHGHQ:RKQXQJV
EHUHLFK9300HLQHQ,QGH[IÙU:RKQXQJVPLHWHQ03,XQGGHQ9HUEUDXFKHU
SUHLVLQGH[LQVJHVDPW93,DXIGHP18761LYHDXVLQGLP=HLWUDXPt
PLW GHQ QXPHULVFK VSH]LIL]LHUWHQ ÓNRQRPHWULVFKHQ 3UHLVPRGHOOHQ YRUJHQRPPHQ
ZRUGHQ
(LQH 5HJLRQDODQDO\VH GHU ÓNRQRPHWULVFK HUPLWWHOWHQ 6XE3UHLVLQGL]HV JLEW
$XIVFKOXVVÙEHUGDV$XVPD¼GHU3UHLVGLVSDULWÁW ,QVEHVRQGHUH]HLJW VLFKKLHUEHL
GDVVHLQH9HUQDFKOÁVVLJXQJGHV:RKQXQJVEHUHLFKVHUKHEOLFKH9HU]HUUXQJHQGHUUH
JLRQDOHQ3UHLVYHUKÁOWQLVVHPLWVLFKEULQJW$XVHLQHUHUJÁQ]HQGHQWHPSRUÁUHQ$QD
O\VHOÁVVWVLFKGDJHJHQSUÙIHQREGLH]HLWOLFKH(QWZLFNOXQJGHU6XE3UHLVLQGL]HV
GLHWKHRUHWLVFK]XHUZDUWHQGHQ(LJHQVFKDIWHQZLGHUVSLHJHOW$XIVFKOÙVVHZHUGHQ
YRUDOOHPGXUFK.RQYHUJHQ]DQDO\VHQYHUPLWWHOW
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³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
'LHDQVFKOLH¼HQGHQ$EVFKQLWWHGLHVHU$UEHLW VLQG IROJHQGHUPD¼HQDXIJHEDXW ,Q
.DSLWHOZLUGHLQHLQIDFKHV0RGHOOIÙU.RQVXPJÙWHUXQG0LHWSUHLVHDOV*UXQG
ODJHIÙUGLHÓNRQRPHWULVFKH0RGHOOELOGXQJYRUJHVWHOOW.DSLWHOEHIDVVWVLFKPLW
.RQ]HSWHQGHU0HVVXQJYRQ /HEHQVKDOWXQJVNRVWHQ FRVWRI OLYLQJXQG UHJLRQD
OHQ3UHLVLQGL]HV,Q.DSLWHOZHUGHQ$VSHNWHGHUÓNRQRPHWULVFKHQ3UÁGLNWLRQGHU
6XE3UHLVLQGL]HVHUÓUWHUW'LH'DWHQEDVLVGLHVHU6WXGLHZLUGLQ.DSLWHOHUOÁXWHUW
,Q.DSLWHOZHUGHQGLH(UJHEQLVVHGHUÓNRQRPHWULVFKHQ6FKÁW]XQJHQGHU3UHLV
JOHLFKXQJHQDXI.UHLVHEHQHGLVNXWLHUW(LQUHJLRQDOHUXQGWHPSRUÁUHU3UHLVYHUJOHLFK
ZLUGLQ.DSLWHOGXUFKJHIÙKUW.DSLWHO]LHKWHLQ)D]LW
 (LQ3UHLVPRGHOOIÙU.RQVXPJÙWHUXQG0LHWHQ
5HGX]LHUWH*OHLFKXQJHQIÙUGLH.RQVXPJÙWHURKQH:RKQXQJVEHUHLFK;XQG:RK
QXQJVGLHQVWOHLVWXQJHQ0NÓQQHQDXVHLQHP6\VWHPYRQ$QJHERWVXQG1DFKIUD
JHVFKHPDWDDEJHOHLWHWZHUGHQ'HU.RQVXPHQWHQWKHRULH]XIROJHLVWGLH1DFKIUDJH
QDFKEHLGHQ$UWHQYRQ*ÙWHUQ;XQG0YRP0LHWSUHLVXQGGHQ3UHLVHQGHUÙEULJHQ
.RQVXPJÙWHUS0XQGS;GHP(LQNRPPHQ\VRZLHHLQHP9HNWRUDQGHUHU(LQIOÙVVH
G GGfGUDEKÁQJLJYJO3ROODN:DOHV*RRGPDQ+DQVHQHWDO
2OVHQOHLWHWGLH1DFKIUDJHIÙU:RKQXQJVGLHQVWOHLVWXQJHQDXVHLQHP
=ZHL*ÙWHU0RGHOOÙEHU HLQH LQWHUWHPSRUDOH:DKO EDVLHUHQGDXIHLQHU1XW]HQ
IXQNWLRQYRP6WRQH*HDU\7\SDE*RRGPDQEH]LHKWGHPRJUDILVFKH)DNWR
UHQDOVHUNOÁUHQGH9DULDEOHQDXIGHU%DVLVYRQ3UÁIHUHQ]HQRGHU(UJÁQ]XQJHQPLW
%OLFNDXIGLH8QJHZLVVKHLWÙEHUGLH]XNÙQIWLJHQ3UHLVHXQG(LQNRPPHQHLQ YJO
0HJEROXJEHXQG&KR+DQVHQHWDO(UEHIDVVWVLFKDX¼HUGHPPLWGHP
3UREOHPGHU1DFKIUDJHYRQ:RKQXQJVGLHQVWOHLVWXQJHQYRQ(LJHQWÙPHUQWHQXUH
FKRLFH
'DV0RGHOO GHU LQWHUWHPSRUDOHQ:DKO HUODXEW GLH $EOHLWXQJ YRQ 1DFKIUD
JHJOHLFKXQJHQ IÙU :RKQXQJVGLHQVWOHLVWXQJHQ XQG DOOH DQGHUHQ .RQVXPJÙWHU
=XU YHUHLQIDFKWHQ 'DUVWHOOXQJ EHWUDFKWHQ ZLU :RKQXQJVGLHQVWOHLVWXQJHQ DXV
GHU6LFKWHLQHV0LHWHUV:HJHQGHV0DQJHOVDQGLVDJJUHJLHUWHQ=XNXQIWVGDWHQ
EHJUHQ]HQZLU GLH 9HUEUDXFKHUZDKO DXI HLQH 3HULRGH QHKPHQ DEHU HUJÁQ]HQG
9DULDEOHQ LQ GLH1DFKIUDJHIXQNWLRQHQ DXI GLH GHQ1XW]HQ EHHLQIOXVVHQ VLHKH
2OVHQ
 $UHYDORXQG5XL]&DVWLOR ZHQGHQGHQ$QVDW]GHU0LHWÁTXLYDOHQ]DQXP:RKQXQJVGLHQVWOHLVWXQJHQDXV
(LJHQWXPLQGHQ9HUEUDXFKHUSUHLVLQGH[LQWHJULHUHQ]XNÓQQHQVLHKHDXFK&URQHHWDO
 'LH $QJHERWV XQG 1DFKIUDJHIXQNWLRQHQ GLH DXV HLQHU (LQ3HULRGHQ2SWLPLHUXQJ DEJHOHLWHW ZHUGHQ VWHOOHQ
6SH]LDOIÁOOH GHU LQWHUWHPSRUDOHQ 1XW]HQPD[LPLHUXQJ GDU ,P $OOJHPHLQHQ LVW HLQ :LVVHQ ÙEHU ]XNÙQIWLJH
*ÙWHUSUHLVHHUIRUGHUOLFKZDVLQVEHVRQGHUHIÙUHLQHWLHIHUHJLRQDOH*OLHGHUXQJQLFKWYRUKDQGHQLVW$X¼HUGHPVLQG
LQ XQVHUHP YHUHLQIDFKWHQ $QVDW] .RQVXPHQWHQHQWVFKHLGXQJHQ GXUFK GDV (LQNRPPHQ DQVWDWW GHV 9HUPÓJHQV
HLQJHVFKUÁQNW
,$%%LEOLRWKHN
5.RVIHOG+)(FNH\06FKÙ¼OHU
'HUUHSUÁVHQWDWLYH.RQVXPHQWPD[LPLHUWGLH1XW]HQIXQNWLRQ8 80;KLQ
VLFKWOLFKGHU%XGJHWUHVWULNWLRQ  LQGHUS;GHQ3UHLVDOOHU*ÙWHU
RKQHGHQ:RKQXQJVEHUHLFKGDUVWHOOWS0GHQ0LHWSUHLVXQG\GDV(LQNRPPHQ0DQ
HUKÁOW KLHUDXV JHZÓKQOLFKH1DFKIUDJHIXQNWLRQHQPLW GHQEHLGHQ3UHLVHQGHU;
XQG0*ÙWHUS;XQGS0VRZLHGHP(LQNRPPHQ\DOVHUNOÁUHQGH9DULDEOHQ

XQG
 
'DVJHZÓKQOLFKH1DFKIUDJHV\VWHPtNDQQPLW]XVÁW]OLFKHQ&KDUDNWHULVWLNHQ
HUZHLWHUWZHUGHQGLHPLW9DULDEOHQYHUEXQGHQVLQGGLHGDV.RQVXPQLYHDXEHHLQ
IOXVVHQ3ROODN:DOHV*RRGPDQ0HJEROXJEHXQG&KR+LHU]X
]ÁKOHQ&KDUDNWHULVWLNHQZLH]%GLH$OWHUVVWUXNWXUGHU%HYÓONHUXQJRGHUGDV%LO
GXQJVQLYHDX'DVYHUEXQGHQH1DFKIUDJHV\VWHPPXVVGLH%HGLQJXQJHQHUVWHU2UG
QXQJGHURULJLQÁUHQ*OHLFKXQJHQHUKDOWHQ3ROODN:DOHV(LQHHLQIDFKH)RUP
GHU(UZHLWHUXQJLVWGLHVRJHQDQQWH7UDQVODWLRQZREHL,QWHUDNWLRQHQ]ZLVFKHQGHQ
RULJLQÁU ÓNRQRPLVFKHQXQGGHQ HUJÁQ]HQGHQ9DULDEOHQDXVJHVFKORVVHQ VLQG (V
VHLHQD;XQGE0)XQNWLRQHQGHUGHPRJUDILVFKHQ&KDUDNWHULVWLNHQ
XQG 
'DQQIÙKUWGLH7UDQVODWLRQ7]XGHP1DFKIUDJHV\VWHP
p
XQG
p 
'LH3DUDPHWHUD;XQGE0NÓQQHQDOV6XEVLVWHQ]PHQJHQ LQWHUSUHWLHUWZHUGHQGLH
YRQGHPRJUDILVFKHQ&KDUDNWHULVWLNHQDEKÁQJLJVLQG'HU7HUP\tS;D;tS0D0UH
IOHNWLHUWGDKHUHLQH$UWYRQÙEHU]ÁKOLJHP(LQNRPPHQ)ÙUGLH1XW]HQIXQNWLRQYRP
7\S6WRQH*HDU\ LQGHUGHU3DUDPHWHUaGHQ$XVJDEHQDQ
WHLOGHU;*ÙWHUEH]HLFKQHWLVWGDV1DFKIUDJHV\VWHPOLQHDUZDVHLQH7UDQVODWLRQV
IXQNWLRQXQWHU9HUZHQGXQJOLQHDUHU)XQNWLRQHQQDKHOHJW
N ;0
 ,QWHUDNWLRQHQ NÓQQHQPLW GHU VRJHQDQQWHQ 6NDOLHUXQJVPHWKRGH EHUÙFNVLFKWLJW ZHUGHQ VLHKH *RRGPDQ 
0HJEROXJEHXQG&KR
,$%%LEOLRWKHN
³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
'LH$QJHERWVIXQNWLRQHQIÙU;XQG0NÓQQHQDXI*UXQGODJHHLQHU*HZLQQPD[LPLH
UXQJDEJHOHLWHWZHUGHQZHQQGLH7HFKQRORJLHDOVVHSDULHUEDUDQJHQRPPHQZLUG
'DQQJHKWGLH6WDQGDUGDQJHERWVIXQNWLRQIÙUDOOH*ÙWHUDX¼HUGHP:RKQXQJVEH
UHLFK
 
DXVGHUQHRNODVVLVFKHQ3URGXNWLRQVIXQNWLRQPLWGHU$UEHLW /XQGGHP.DSLWDO.
DOV,QSXWIDNWRUHQKHUYRU*OHLFKXQJHUNOÁUWGDV$QJHERWYRQ;*ÙWHUQDOVHLQH
)XQNWLRQGHV*ÙWHUSUHLVHVS;GHV/RKQVDW]HVZXQGGHV=LQVVDW]HVU
'DV $QJHERW LP:RKQXQJVEHUHLFK NDQQ LQWHU DOLD YRP0LHWSUHLV YRQ GHQ
%DXNRVWHQGHQ)LQDQ]LHUXQJVNRVWHQXQGGHP$QJHERWDQ/DQGDEKÁQJHQ+R*D
QHVDQ*HHWDO7VHHWDOEHQXW]WGLH¡QGHUXQJGHV0LHWSUHLVHV
DOVHLQ]LJHQ(LQIOXVVIDNWRU0LWGHP0LHWSUHLVS0HLQHP0D¼DQGHUHU5HQWDELOL
WÁWVHLQIOÙVVHL3XQGGHP$QJHERWDQ%RGHQODOVHUNOÁUHQGH9DULDEOHQODXWHWGLH
$QJHERWVIXQNWLRQ
 
,P*OHLFKJHZLFKWPÙVVHQ VLFK $QJHERW XQG1DFKIUDJH LQ EHLGHQ0ÁUNWHQ HQW
VSUHFKHQ1DFK$JJUHJDWLRQYRQpXQGÙEHUDOOH+DXVKDOWHXQG)LUPHQXQG
$XIOÓVHQQDFKGHQ*ÙWHUPDUNWSUHLVHQS;HUKÁOWPDQGLH%H]LHKXQJ
 
$QDORJOÁVVWVLFKGHU0LHWSUHLVS0GXUFK*OHLFKVHW]XQJYRQpXQGEHVWLPPHQ
 
'LH*OHLFKXQJHQXQGJHEHQGLH*OHLFKJHZLFKWVSUHLVHDXIGHP*ÙWHUXQG
:RKQXQJVPDUNWDOV)XQNWLRQHQGHU'HWHUPLQDQWHQGHUHQWVSUHFKHQGHQ$QJHERWV
XQG1DFKIUDJHVFKHPDWDDQ'HU9HNWRU'VHW]WVLFKDXVDJJUHJLHUWHQGHPRJUDIL
VFKHQ&KDUDNWHULVWLNHQ]XVDPPHQ ,QEHLGHQ3UHLVIXQNWLRQHQ LVWGDV LQGLYLGXHOOH
(LQNRPPHQGXUFKGDVDJJUHJLHUWH(LQNRPPHQ<HUVHW]WZRUGHQ
'LH3UHLVJOHLFKXQJHQXQGJHEHQGHQ5DKPHQIÙUÓNRQRPHWULVFKH0R
GHOOHGHUEHLGHQ6XE3UHLVLQGL]HV93,09HUEUDXFKHUSUHLVLQGH[RKQH0LHWHQXQG
03, 0LHWSUHLVLQGH[ YRU ,P.RQWH[WGHUÓNRQRPHWULVFKHQ0RGHOOH HUÓUWHUQZLU
GLHWKHRUHWLVFK]XHUZDUWHQGHQ(IIHNWHDXVJHZÁKOWHUHUNOÁUHQGHU9DULDEOHQDXIGLH
3UHLVLQGL]HV$X¼HUGHPGLVNXWLHUHQZLU (QGRJHQLWÁWVSUREOHPH GLH VLFK LQ UHDOHQ
³NRQRPLHQHUJHEHQNÓQQHQ
 'LH7HFKQRORJLHZLUGDOVVHSDULHUEDUEH]HLFKQHWZHQQGLH,QSXWVDXIJHWHLOWZHUGHQNÓQQHQ'HUHLQH7HLOGHV,QSXWV
ZLUGLQGHU3URGXNWLRQYRQ;*ÙWHUQGHUDQGHUH7HLOLQGHU3URGXNWLRQYRQ0*ÙWHUQYHUZHQGHW
,$%%LEOLRWKHN
5.RVIHOG+)(FNH\06FKÙ¼OHU
 /HEHQVKDOWXQJVNRVWHQXQGUHJLRQDOHU3UHLVLQGH[
6HLWGHPGLH%RVNLQ.RPPLVVLRQ]XGHP6FKOXVVJHNRPPHQLVWGDVVGHU9HUEUDX
FKHUSUHLVLQGH[GLH86,QIODWLRQÙEHUWULHEHQGDUVWHOOW %RVNLQHWDOHUIROJW
HLQH'LVNXVVLRQÙEHU3UHLVLQGH[.RQ]HSWHGLH LQGHUDPWOLFKHQ6WDWLVWLNEHQXW]W
ZHUGHQ'LH¹EHUWUHLEXQJGHU,QIODWLRQVUDWHGXUFKGHQ9HUEUDXFKHUSUHLVLQGH[PLW
HLQHPNRQVWDQWHQ:DUHQNRUEHQWVWHKWGXUFKHLQH9HUQDFKOÁVVLJXQJYRQ6XEVWL
WXWLRQHQ XQG 9HUÁQGHUXQJHQ GHU 3URGXNWTXDOLWÁW ]ZLVFKHQ GHQ %DVLVSHULRGHQ
9HUÁQGHUXQJHQGHU/HEHQVKDOWXQJVNRVWHQUHVXOWLHUHQDXV3UHLVXQG0HQJHQYHU
ÁQGHUXQJHQXP]%HLQNRQVWDQWHV1XW]HQQLYHDXDXIUHFKW]XHUKDOWHQ0LWGHP
WUDGLWLRQHOOHQ/DVSH\UHV3UHLVLQGH[ODVVHQVLFKGLH/HEHQVKDOWXQJVNRVWHQQLFKWDG
ÁTXDWPHVVHQZHLOHUDXINRQVWDQWHQ0HQJHQEDVLHUW$XVGLHVHP*UXQGLVWHUNHLQ
tRGHUHLQVHKUXQ]XUHLFKHQGHUt/HEHQVKDOWXQJVNRVWHQLQGH[&2/,VRQGHUQHLQ
*ÙWHUSUHLVLQGH[&2*,6FKXOW]H0DFNLHII
:ÁKUHQG,QIRUPDWLRQHQÙEHUGLH]HLWOLFKH(QWZLFNOXQJGHV9HUEUDXFKHUSUHLV
LQGH[]XU$XVJHVWDOWXQJGHU*HOGSROLWLNHUIRUGHUOLFKVLQGEHQÓWLJWPDQLQWHUUHJL
RQDOH3UHLVYHUJOHLFKHXP$XIVFKOÙVVHÙEHU8QWHUVFKLHGHGHV/HEHQVVWDQGDUGV]X
HUKDOWHQ 5DR6LHEHWUHIIHQHKHUGHQ&RVWRI/LYLQJ,QGH[ &2/,DOVGHQ
&2*,$QVDW] (LQ XPIDVVHQGHU /HEHQVKDOWXQJVNRVWHQLQGH[ PXVV DOOH $UWHQ YRQ
8PZHOWEHGLQJXQJHQNRQWUROOLHUHQ GLHGHQ1XW]HQQHEHQGHQ3UHLVHQGHU*ÙWHU
XQG'LHQVWOHLVWXQJHQ LQXQWHUVFKLHGOLFKHQ*HELHWHQEHHLQIOXVVHQ (LQ VROFKXP
IDVVHQGHU&RVWRI/LYLQJ,QGH[LVWHLQVHKUDQVSUXFKVYROOHU0HVVDQVDW]6FKXOW]H
'LHZHUWE/ÁVVWPDQGLH(UZHLWHUXQJDX¼HU$FKWYHUJOHLFKWHLQUH
JLRQDOHU/HEHQVKDOWXQJVNRVWHQLQGH[GLHPLQLPDOHQ$XVJDEHQDQWHLOH&SU8EXQG
&SE8EGLHHUIRUGHUOLFK VLQGXPGDVJOHLFKH1XW]HQQLYHDX8E LQ5HJLRQ UZLH
LP%DVLVJHELHWEEHLJHJHEHQHQ3UHLVYHNWRUHQSUXQGSE]XHUODQJHQYJO6FKXOW]H
0DFNLH'LHZHUWD'LHZHUWE
 
$QVWHOOHHLQHVIL[HQ%ÙQGHOVDQ*ÙWHUQXQG'LHQVWOHLVWXQJHQYHUODQJWHLQ/HEHQV
KDOWXQJVNRVWHQLQGH[&2/,HLQNRQVWDQWHV1XW]HQQLYHDX:HQQ XQG GLHRS
WLPDOHQ*ÙWHUEÙQGHO EH]HLFKQHQ NDQQGHU /HEHQVKDOWXQJVNRVWHQLQGH[ZLH IROJW
GDUJHVWHOOWZHUGHQ
 ,Q GLHVHP )DOO ZLUG GHU ,QGH[ DXFK DOV eEHGLQJWHUq &RVWRI/LYLQJ,QGH[ eFRQGLWLRQDOq &2/, EH]HLFKQHW VLHKH
6FKXO]H0DFNLH
 )ÙUHLQHNULWLVFKH'DUVWHOOXQJGHV&2/,$QVDW]HVVLHKHYRQGHU/LSSH
,$%%LEOLRWKHN
³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
 PLW8U 8E
'HU&RVWRI/LYLQJ,QGH[PLVVWGLHQRWZHQGLJH.RPSHQVDWLRQDQ(LQNRPPHQGLH
HUIRUGHUOLFKLVWGDPLWHLQ.RQVXPHQWLQGHU5HJLRQUQLFKWVFKOHFKWHUJHVWHOOWLVW
DOV HLQ .RQVXPHQW LP %DVLVJHELHW EZHQQ IÙU LKQ GHU 3UHLVYHNWRUSU XQG QLFKW
SEUHOHYDQWLVW(LQHSRVLWLYH.RPSHQVDWLRQLVWJOHLFKEHGHXWHQGPLWHLQHP:RKO
IDKUWVYHUOXVWZÁKUHQGHLQHQHJDWLYH.RPSHQVDWLRQHLQHP*HZLQQDQ:RKOIDKUW
JOHLFKNRPPW'DGLHRSWLPDOHQ%ÙQGHO XQG QLFKWEHREDFKWEDUVLQGVLQGGLH
&2/,)RUPHOQ  XQG  QLFKW RSHUDWLRQDO 6LH NÓQQHQPLW HLQHP VXSHUODWLYHQ
3UHLVLQGH[ZLHGHP)LVKHU7ÓUQTXLVWRGHU:DOVK,QGH[DSSUR[LPLHUWZHUGHQEHL
GHQHQGLH3UHLVHEHLGHU5HJLRQHQV\PPHWULVFKJHZLFKWHWZHUGHQ
5ÁXPOLFKH.RQVXPPXVWHUVLQGtZHQQÙEHUKDXSWtLQGHQPHLVWHQ/ÁQGHUQQXU
EHLHLQHPKÓKHUDJJUHJLHUWHP1LYHDXEHNDQQW2EZRKOIÙUIDVWDOOH%XQGHVOÁQGHU
HLQ9HUEUDXFKHUSUHLVLQGH[EHUHFKQHWZLUGVLQGGLH3UHLVPHVV]DKOHQPLWQDWLRQDOHQ
$XVJDEHQJHZLFKWHW$XIHLQHPKÓKHUGLVDJJUHJLHUWHQ1LYHDXVLQGUHJLRQDOH3UHLV
LQGL]HVHUVWUHFKWPLWQDWLRQDOHQ*HZLFKWHQNRQVWUXLHUW6RZRKOLQ2VWGHXWVFKODQG
DOVDXFKLQ:HVWGHXWVFKODQGNRPPWEHLHLQHP3UHLVYHUJOHLFKDXIGHU(EHQHYRQ
6WÁGWHQ GHU 3UHLVLQGH[ QDFK /DVSH\UHV LQ HLQHUPRGLIL]LHUWHQ )RUP ]XP (LQVDW]
5RVWLQ6WUÓKO'HURULJLQÁUHUÁXPOLFKH/DVSH\UHV3UHLVLQGH[ LVWZLH
IROJWGHILQLHUW1HXEDXHU
 
1RUPDOHUZHLVHZLUGHLQHDNWXHOOHRGHU ILNWLYH5HJLRQDOV%DVLVUHJLRQEJHZÁKOW
:HQQQXUQDWLRQDOH.RQVXPVWUXNWXUHQYHUIÙJEDUVLQGZÙUGHGLH9HUZHQGXQJGHU
QDWLRQDOHQ'XUFKVFKQLWWVSUHLVHLQ(LQNODQJPLWGHPeUHLQHQq/DVSH\UHVVHLQ
,Q VHLQHP 3UHLVYHUJOHLFK ]ZLVFKHQ  GHXWVFKHQ 6WÁGWHQ YHUZHQGHW 6WUÓKO
GLHPRGLIL]LHUWH)RUPHOVLHKHDXFK5RVWLQ
  
 (LQ 3UHLVLQGH[ ZLUG DOV eVXSHUODWLYq EH]HLFKQHW ZHQQ HU VLFK DOV $SSUR[LPDWLRQ ]ZHLWHU 2UGQXQJ HLQHU EHOLHELJHQ
1XW]HQIXQNWLRQHUZHLVW6XSHUODWLYH,QGL]HV]HLFKQHQVLFKGDGXUFKDXVGDVVVLHV\PPHWULVFKVLQG'LHZHUWF
,$%%LEOLRWKHN
5.RVIHOG+)(FNH\06FKÙ¼OHU
ZREHL E IÙU GLH %DVLVVWDGW %RQQ VWHKW XQG * 'HXWVFKODQG EH]HLFKQHW ,Q 
ZHUGHQ3UHLVPHVV]DKOHQGDGXUFKJHELOGHWGDVVGLH3UHLVHIÙU*ÙWHUXQG'LHQVW
OHLVWXQJHQGHU%HULFKWVVWDGW U LQ%H]LHKXQJ]XGHQHQWVSUHFKHQGHQ3UHLVHQGHU
%DVLVVWDGW%RQQJHVHW]WZHUGHQ'LH*HZLFKWHVLQGDOOHUGLQJVILNWLYH$XVJDEHQ
DQWHLOH GD GLH 3UHLVH GHU %DVLVVWDGW %RQQPLW QDWLRQDOHQ 'XUFKVFKQLWWVZHUWHQ
PXOWLSOL]LHUWZHUGHQ
'HU D[LRPDWLVFKH $QVDW] GHU ,QGH[WKHRULH EHZHUWHW GLH %UDXFKEDUNHLW YRQ
3UHLVLQGL]HVLP+LQEOLFNDXILKUHIRUPDOHQ(LJHQVFKDIWHQ$[LRPHGLHEHL]HLWOLFKHQ
9HUJOHLFKHQJHQXW]WZHUGHQ NÓQQHQPÙVVHQDEHUQLFKW UÁXPOLFKH*HJHQVWÙFNH
KDEHQXQGXPJHNHKUW:LUZROOHQXQVHUH'LVNXVVLRQDXIGLHGUHLZLFKWLJVWHQ(L
JHQVFKDIWHQGHU3UHLVLQGL]HVXQGEHJUHQ]HQ
s 5HJLRQDOH8PNHKUEDUNHLWUHJLRQUHYHUVDO
s 7UDQVLWLYLWÁWWUDQVLWLYLW\
s &KDUDNWHULVWL]LWÁWFKDUDFWHULVWLFLW\
GLHHLQHUÓNRQRPLVFKHQ,QWHUSUHWDWLRQ]XJÁQJOLFKVLQG9HUVFKLHGHQH7HVWUHVXOWDWH
JHEHQ$XIVFKOXVVÙEHUHLQLJH9RUEHKDOWHGHQ3UHLVLQGH[YRQ5RVWLQXQG6WUÓKODOV
/DVSH\UHV,QGH[]XEH]HLFKQHQ
(LQ3UHLVLQGH[3ZLUGDOVUHJLRQDOXPNHKUEDUEH]HLFKQHWZHQQHULQYDULDQW]X
GHU:DKOYRQVRGHUUDOV%DVLVUHJLRQLQHLQHPELODWHUDOHQ9HUJOHLFKLVW
 
,QLQWHUQDWLRQDOHQ6WXGLHQÙEHUGLH.DXINUDIWSDULWÁWHQQHQQWPDQGLH¹EHUSUÙIXQJ
GHU(LJHQVFKDIW7HVWDXIQDWLRQDOH8PNHKUEDUNHLWFRXQWU\UHYHUVDOWHVW'LH
ZHUWYRQGHU/LSSH.DSLWHO6XQG.DSLWHO67URW]HLQLJHU
,QWHUSUHWDWLRQVVFKZLHULJNHLWHQYRQ EHVLW]W GLHVHHUZÙQVFKWH(LJHQVFKDIW
%HL GHU 9HUZHQGXQJ YRQ  LVW GDV UHODWLYH 3UHLVQLYHDX GHU 5HJLRQHQ HLQGHXWLJ
ELODWHUDOIHVWJHOHJW,P*HJHQVDW]]X EHVWHKWGHURULJLQÁUH/DVSH\UHV3UHLVLQGH[
EHLP7HVWDXIUHJLRQDOH8PNHKUEDUNHLWQLFKW
:DVGLH.RQVLVWHQ]GHU0HVVXQJDQEHWULIIWVSLHOWGLH(LJHQVFKDIWGHU7UDQVLWLYLWÁW
YRQUÁXPOLFKHQ3UHLVLQGL]HVHLQHKHUDXVUDJHQGH5ROOH8QWHUGHP$[LRPGHUUHJLR
QDOHQ8PNHKUEDUNHLWNÓQQHQ55t3UHLVLQGH[]DKOHQVLQQYROO]ZLVFKHQ5*HELH
WHQHUUHFKQHWZHUGHQ(LQHUVHLWVNÓQQHQGLHMHZHLOLJHQ3UHLVQLYHDXV]ZLVFKHQ]ZHL
5HJLRQHQUXQGVGXUFKHLQHQGLUHNWHQ9HUJOHLFK]ZLVFKHQUXQGVJHPHVVHQZHUGHQ
$QGHUHUVHLWVNDQQHULQGLUHNWÙEHUHLQHGULWWH]ZLVFKHQJHVFKDOWHWH5HJLRQWEHUHFK
QHWZHUGHQGKGXUFKGHQQDFKHLQDQGHUIROJHQGHQ9HUJOHLFKYRQUPLWWXQGWPLWV
 *HZÓKQOLFKZHUGHQ$[LRPHRGHU7HVWVIÙUUÁXPOLFKH3UHLVLQGL]HVLP.RQWH[WPLWLQWHUQDWLRQDOHQ9HUJOHLFKHQGHU
.DXINUDIWSDULWÁWHQGLVNXWLHUW6LHKH'LHZHUW.DSLWHOYRQGHU/LSSH.DSLWHO5DR
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³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
:HQQEHLGH9HUJOHLFKHGLHVHOEH,QGH[]DKOIÙUMHGH5HJLRQUVXQGWGHVUHJLRQDOHQ
6\VWHPVHUJHEHQZLUGGHU]XJUXQGHOLHJHQGH3UHLVLQGH[3DOVWUDQVLWLYEH]HLFKQHW
 
'LH(LJHQVFKDIWGHU7UDQVLWLYLWÁWJHZÁKUOHLVWHW LQWHUQH.RQVLVWHQ]LP6LQQHHLQHU
HLQGHXWLJHQ$QRUGQXQJGHU5HJLRQHQLP+LQEOLFNDXIGDVUÁXPOLFKH3UHLVQLYHDX
,QPXOWLODWHUDOHQ9HUJOHLFKHQNÓQQHQGLH55t3UHLVLQGL]HVGDQQRKQH,QIRU
PDWLRQVYHUOXVWDXI5t,QGL]HVUHGX]LHUWZHUGHQ(VOÁVVWVLFKHLQIDFK]HLJHQGDVV
GHU3UHLVLQGH[ WUDQVLWLYLVWZÁKUHQGGLHVIÙUGHQ/DVSH\UHV3UHLVLQGH[ QLFKW
]XWULIIW'LH8QWHUVFKLHGH]ZLVFKHQ XQG VLQGGHU*UXQGGDIÙUOHW]WHUHQQLFKW
DOV/DVSH\UHV,QGH[HLQ]XVWXIHQ
(LQH(LJHQVFKDIWGLHHLQHVSH]LHOOH5HOHYDQ]LP+LQEOLFNDXIÓNRQRPLVFKH,Q
WHUSUHWDWLRQHQ HUUHLFKW LVW GLH &KDUDNWHULVWL]LWÁW 6LH EHLQKDOWHW GDVV ELODWHUDOH
9HUJOHLFKHIÙUEHLGH5HJLRQHQUHSUÁVHQWDWLYXQGQLFKWYRQ(LJHQVFKDIWHQDQGHUHU
5HJLRQHQYHU]HUUWZHUGHQVROOWHQ&KDUDNWHULVWL]LWÁWXQG7UDQVLWLYLWÁWVLQGRIIHQ
VLFKWOLFKQLFKWYRQHLQDQGHUXQDEKÁQJLJ(LQ3UHLVLQGH[GHUGLH7UDQVLWLYLWÁWVHLJHQ
VFKDIWEHVLW]WPXVVYRQGHQ&KDUDNWHULVWLNDDOOHUPÓJOLFKHQLQWHUPHGLÁUHQ5HJLR
QHQEHHLQIOXVVWZHUGHQ'HPHQWVSUHFKHQGYHUOHW]WHULPPHUGLH(LJHQVFKDIWHQGHU
&KDUDNWHULVWL]LWÁW LP VWUHQJHQ 6LQQH VLHKH %DON  $XV GHU 6LFKW GHV D[LR
PDWLVFKHQ$QVDW]HVLVWHVIÙUHLQHQ3UHLVLQGH[YRUWHLOKDIWGLHPHLVWHQUHJLRQDOHQ
(LJHQVFKDIWHQ]XHUKDOWHQRKQHGLH7UDQVLWLYLWÁW]XYHUOLHUHQ:LHDQGHQ)RUPHOQ
XQG]XVHKHQLVWKÁQJW YRQGHQ'XUFKVFKQLWWVPHQJHQTM*DEGLHIÙUGHQ
DNWXHOOHQ9HUJOHLFKYRQ]ZHL5HJLRQHQQLFKWW\SLVFKVHLQPÙVVHQ'LHVVWHOOWHLQH
SRWHQ]LHOOH4XHOOHIÙU9HU]HUUXQJHQGDU9HUPHUNWVHLDOOHUGLQJVGDVVGDV.RQVXP
PXVWHUGHU%HULFKWVUHJLRQLQ HEHQVRIHKOW:ÁKUHQGLPHUVWHQ)DOOGLH5HSUÁVHQ
WDWLYLWÁWGHUGXUFKVFKQLWWOLFKHQ$XVJDEHQDQWHLOHHLQHHQWVFKHLGHQGH5ROOHIÙUGLH
&KDUDNWHULVWL]LWÁWVSLHOWLVWHVLP]ZHLWHQ)DOOGLH5HSUÁVHQWDWLYLWÁWGHU%DVLVUHJLRQ
GLH]ÁKOW
 ³NRQRPHWULVFKH0RGHOOLHUXQJ
8P HLQ ÓNRQRPHWULVFKHV0RGHOO IÙU GHQ 9HUEUDXFKHUSUHLVLQGH[ RKQH GHQ:RK
QXQJVEHUHLFK93,0XQGGHQ0LHWSUHLVLQGH[03,]XVSH]LIL]LHUHQQHKPHQZLU
%H]XJDXIGLH*OHLFKJHZLFKWVEH]LHKXQJHQ XQG GHU$QJHERWVXQG1DFK
IUDJHVFKHPDWD'DGLH3UHLVH IÙUEHLGH$UWHQYRQ*ÙWHUQ IÙUGHQJHVDPWHQ8Q
WHUVXFKXQJV]HLWUDXPJHVFKÁW]WZHUGHQPÙVVHQNÓQQHQVLHVHOEVWQLFKWDOVZHFK
VHOVHLWLJH'HWHUPLQDQWHQLP3UHLVPRGHOOJHQXW]WZHUGHQ'DUÙEHUKLQDXVPÙVVHQ
ZLUDXIJUXQGVHLQHU.RQVWDQ]ÙEHUGLH5HJLRQHQYRQHLQHU9HUZHQGXQJGHV=LQV
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5.RVIHOG+)(FNH\06FKÙ¼OHU
VDW]HV DEVHKHQ'HPHQWVSUHFKHQGPÙVVHQ UHJLRQDOH 3UHLVQLYHDXV YRQ ;*ÙWHUQ
LQHPSLULVFKHQ$UEHLWHQGXUFKGLH.DXINUDIWGHQ/RKQXQGDQGHUH)DNWRUHQGLH
GHQ1XW]HQ EHHLQIOXVVHQ HUNOÁUWZHUGHQ'LH .DXINUDIWZLUG KÁXILJ DQKDQGGHV
YHUIÙJEDUHQ(LQNRPPHQV <JHPHVVHQ ,QHLQLJHQ*HELHWHQNDQQGLH1DFKIUDJH
YRQ7RXULVWHQXQG5HLVHQGHQGLHORNDOHQ3UHLVH]XVÁW]OLFKEHHLQIOXVVHQ$XVGLHVHP
*UXQGIÙKUHQZLUGLH+RWHOÙEHUQDFKWXQJHQ+1]XU0HVVXQJGHV(IIHNWVGHUH[
WHUQHQ.DXINUDIWDXIGDVUHJLRQDOH3UHLVQLYHDXHLQ,QEHYÓONHUXQJVUHLFKHQ*HELH
WHQNÓQQHQGLH+DXVKDOWHLKUHQ1XW]HQHLQHUVHLWVDXIJUXQGHLQHUXPIDQJUHLFKHQ
3URGXNWSDOHWWHHUKÓKHQVLHPÙVVHQMHGRFKDQGHUHUVHLWVRIW1DFKWHLOHGXUFK6WDXV
FRQJHVWLRQXQG8PZHOWYHUVFKPXW]XQJLQ.DXIQHKPHQ'HPHQWVSUHFKHQG]LHKHQ
ZLUGLH%HYÓONHUXQJVGLFKWH%'DOVZHLWHUHQ(LQIOXVVIDNWRUKLQ]XGHUGLHEHLGHQ
JHJHQWHLOLJHQ(IIHNWHHUIDVVW
%HL GHU9HUZHQGXQJGLHVHU HUNOÁUHQGHQ9DULDEOHQ ODXWHW GDVÓNRQRPHWULVFKH
0RGHOOIÙUGHQ9HUEUDXFKHUSUHLVLQGH[RKQHGHQ:RKQXQJVEHUHLFK93,0
 
ZREHLXHLQHQRUPDOYHUWHLOWH6WÓUYDULDEOHPLWHLQHP(UZDUWXQJVZHUWYRQ1XOOXQG
NRQVWDQWHU9DULDQ] LVW'D HLQH ]XQHKPHQGH.DXINUDIW ]X YHUPHKUWHU1DFKIUDJH
IÙKUWVWHKHQ<XQG+1LQHLQHUSRVLWLYHQ%H]LHKXQJ]XGHP9HUEUDXFKHUSUHLVLQGH[
93,0$OV.RVWHQIDNWRUEHHLQIOXVVWGHU/RKQVDW]ZGLHUHJLRQDOHQ3UHLVHHEHQ
IDOOVSRVLWLY'LH'LFKWHYDULDEOH %'HUIDVVW%DOOXQJVHIIHNWHDXI UHJLRQDOH3UHLVH
-HKÓKHUGLH%HYÓONHUXQJVGLFKWHLVWGHVWRVWÁUNHUNRQ]HQWULHUWVLFKGLH1DFKIUDJH
DXIGDVEHUHLWJHVWHOOWH$QJHERWXQGÙEWGDPLWHLQHQDXIZÁUWVJHULFKWHWHQ'UXFN
DXIGHQ93,0DXV(LQVWÁUNHUHU:HWWEHZHUEXQWHUGHQ)LUPHQLQÓNRQRPLVFKHQ
=HQWUHQDUEHLWHWLQGLHDQGHUH5LFKWXQJ'HPHQWVSUHFKHQGKÁQJWGDV9RU]HLFKHQ
YRQ%'YRQGHU,QWHQVLWÁWEHLGHU(IIHNWHDE
:HLO (LQNRPPHQXQG3UHLVH DXI UHDOHQ0ÁUNWHQ VLPXOWDQ EHVWLPPWZHUGHQ
NDQQ< LQÓNRQRPHWULVFKHQ$QDO\VHQQLFKWDOVH[RJHQJHVHKHQZHUGHQ'LHEH
NDQQWH /RKQSUHLVVSLUDOH VXJJHULHUW GDV *OHLFKH IÙU GHQ /RKQVDW] Z 8P HLQH
SRWHQ]LHOOH9HU]HUUXQJGXUFK(QGRJHQLWÁW]XHOLPLQLHUHQVROOWHQ<XQGZLQVWUX
PHQWLHUWZHUGHQ'DVNDQQGXUFKGLH$QZHQGXQJGHU]ZHLVWXILJHQ0HWKRGHGHU
NOHLQVWHQ4XDGUDWH 76/6 DQVWHOOH HLQHU2/66FKÁW]XQJ HUUHLFKWZHUGHQ1HEHQ
GHQ+RWHOÙEHUQDFKWXQJHQXQGGHU%HYÓONHUXQJVGLFKWHNRPPHQGLH%HYÓONHUXQJ
XQGGDV+XPDQNDSLWDODOVZHLWHUH,QVWUXPHQWHLQ%HWUDFKW5RRVDKDWJH
]HLJWGDVVGLH%HYÓONHUXQJGXUFKDXVJHQDXVRYLHO(UNOÁUXQJVNUDIWZLHGDV(LQNRP
PHQKDEHQNDQQ'DV+XPDQNDSLWDOZLUGRIWDOV.RQWUROOYDULDEOHLQLQWHUQDWLRQDOHQ
ÓNRQRPHWULVFKHQ3UHLVPRGHOOHQJHQXW]WYJO$WHQXQG+HVWRQ
 5HJLRQDODEJHJUHQ]WH,QYHVWLWLRQV]XVFKÙVVHVLQGQLFKWIÙUGHQ.RQVXPVHNWRUGHU9RONVZLUWVFKDIWYHUIÙJEDU
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³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
=XU(UNOÁUXQJGHU0LHWSUHLVHZLUGGLH.DXINUDIWHUQHXWGXUFKGDV UHJLRQDOHYHU
IÙJEDUH (LQNRPPHQ < JHPHVVHQ =XPLQGHVW ODQJIULVWLJ NÓQQHQ GLH .RVWHQ IÙU
GLH7RXULVWHQXQWHUNÙQIWHHLQHQDQVWHLJHQGHQ'UXFNDXIGLH0LHWSUHLVHDXVÙEHQGD
LKUH1XW]XQJDXVWDXVFKEDUZHUGHQNÓQQWH$XVGLHVHP*UXQGNÓQQHQ+RWHOÙEHU
QDFKWXQJHQ +1 DOV SRWHQ]LHOOH (LQIOÙVVH DXI GLH 3URILWDELOLWÁW EHWUDFKWHWZHU
GHQ'D/DQGSUHLVHDX¼HURUGHQWOLFKYDULDEHO VLQGPHVVHQZLUGLH.QDSSKHLWGHV
:RKQUDXPVDQKDQGGHU:RKQNDSD]LWÁW':(//'HV:HLWHUHQHUNOÁUHQZLU3UHLVH
IÙU0*ÙWHUGXUFK]XVÁW]OLFKH9DULDEOHQZLHGLH%HYÓONHUXQJVGLFKWH%'GDV+X
PDQNDSLWDO+80XQGGLH:DFKVWXPVUDWHGHU%HYÓONHUXQJ:323
 
YLVWHLQHQRUPDOYHUWHLOWH6WÓUYDULDEOHPLWGHP(UZDUWXQJVZHUW1XOOXQGHLQHUNRQ
VWDQWHQ9DULDQ]
$XIJUXQGGHU1DFKIUDJHHIIHNWHVROOWHQGLH5HJUHVVLRQVNRHIIL]LHQWHQYRQ<XQG
+1SRVLWLYVHLQ'DGLH%HYÓONHUXQJGXUFKYRUWHLOKDIWH/HEHQVXQG$UEHLWVEHGLQ
JXQJHQDQJH]RJHQZLUGJHKHQYRP%HYÓONHUXQJVZDFKVWXPGLHJOHLFKHQ(IIHNWH
DXV%HLJHJHEHQHU:RKQXQJVQDFKIUDJHIÙKUWHLQ$QVWLHJGHU:RKQIOÁFKH]XHL
QHPVLQNHQGHQ'UXFNDXIGLH0LHWSUHLVH,QIROJHGHU.QDSSKHLWDQ/DQGZLUGGHU
03,LQ%DOOXQJVJHELHWHQKÓKHUVHLQDOVLQOÁQGOLFKHQ*HELHWHQ'LHVHU(IIHNWZLUG
YRQGHU%'9DULDEOHQHUIDVVW/HW]WHQGOLFKZLUGHLQKÓKHUHU$QWHLODQTXDOLIL]LHUWHQ
$UEHLWVNUÁIWHQ +80GLH1DFKIUDJHQDFKKÓKHUZHUWLJHP/HEHQVUDXPDQVWHLJHQ
ODVVHQXQGHLQHQDXIZÁUWVJHULFKWHWHQ'UXFNDXIGHQ03,KHUYRUUXIHQ
,Q0LHWSUHLVPRGHOOHQZLUG<QRUPDOHUZHLVHDOVH[RJHQEHWUDFKWHWYJO*RRG
PDQ/HHHWDO*HHWDOGD:RKQXQJVPLHWHQDOVJHULQJHU7HLO
GHVYHUIÙJEDUHQ(LQNRPPHQVDQJHVHKHQZHUGHQ'HVZHJHQNDQQGDV03,0RGHOO
RKQH,QVWUXPHQWLHUXQJYRQ<JHVFKÁW]WZHUGHQ(LQHHLQVHLWLJH(QGRJHQLWÁWNÓQQWH
VLFK MHGRFKDXVHLQHU(LQIÙKUXQJGHV%HYÓONHUXQJVZDFKVWXPV :323DOVHUNOÁ
UHQGH9DULDEOHHUJHEHQ(LQ%HVFKÁIWLJXQJVVFKRFNNÓQQWHGHQHUZDUWHWHQ(IIHNW
DXIGLH0LHWSUHLVHKDEHQXQGJOHLFK]HLWLJGDV%HYÓONHUXQJVZDFKVWXPEHHLQIOXV
VHQ ,Q GLHVHP )DOO NÓQQWH VLFK HLQH.RUUHODWLRQ ]ZLVFKHQ:323XQG GHP )HK
OHUWHUPGHV03,0RGHOOVHUJHEHQ$OOHUGLQJVLVWGDV$XVPD¼GHUPÓJOLFKHQ9HU
]HUUXQJDXIJUXQGJUR¼HU3HQGOHUVWUÓPH]ZLVFKHQGHQ18765HJLRQHQXQGGHU
HLQJHVFKUÁQNWHQ$UEHLWVNUÁIWHPRELOLWÁWLQ'HXWVFKODQGVHKUEHVFKUÁQNW'D:323
EHUHLWVHLQHQLFKWÓNRQRPLVFKH9DULDEOHLVWZÙUGHVLFKDX¼HUGHPLKUH,QVWUXPHQ
WLHUXQJDOVVFKZLHULJHUZHLVHQ$XVGLHVHQEHLGHQ*UÙQGHQQHKPHQZLUYRQHLQHU
,QVWUXPHQWLHUXQJGHV%HYÓONHUXQJVZDFKVWXPV$EVWDQG
 ,Q'HXWVFKODQGVLQGPHKUDOV3UR]HQWGHUVR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ$UEHLWQHKPHU3HQGOHUGLH]ZLVFKHQGHQ
18765HJLRQHQ]XLKUHU$UEHLWVVWÁWWHSHQGHOQ.RVIHOG'UHJHU
,$%%LEOLRWKHN
5.RVIHOG+)(FNH\06FKÙ¼OHU
,QHLQLJHQ)ÁOOHQNÓQQHQUHJLRQDOH&KDUDNWHULVWLNDGHU$QODVVIÙU$XVUHL¼HUVHLQ
6REDOG $XVUHL¼HU 5HJUHVVLRQVNRHIIL]LHQWHQ XQJÙQVWLJ EHHLQIOXVVHQ NÓQQHQ VROO
WHQVLHLQGHQILQDOHQ3UHLVPRGHOOHQPLWEHUÙFNVLFKWLJWZHUGHQ-HGRFKVLQGQLFKW
DOOH$XVUHL¼HUVFKÁGOLFK$XVUHL¼HULQ%H]XJDXIGLH;9DULDEOHQOHYHUDJHSRLQWV
YHUIÁOVFKHQQXUGLH5HJUHVVLRQVNRHIIL]LHQWHQZHQQVLHPLWJUR¼HQ5HVLGXHQHLQ
KHUJHKHQ(LQHQÙW]OLFKH'LDJQRVH]XU ,GHQWLIL]LHUXQJYRQHLQIOXVVUHLFKHQ%HRE
DFKWXQJHQ LVWGXUFKGDV'LVWDQ]PD¼YRQ&RRN &'JHJHEHQGDV5HVLGXHQXQG
([WUHPZHUWHLP[5DXPPLWHLQDQGHUYHUNQÙSIW,Q$QOHKQXQJDQ)R[EH
WUDFKWHQZLUHLQHQ'DWHQSXQNWPLWHLQHP&':HUWGHUJUÓ¼HUDOVGHU7UHQQZHUW
YRQQNLVWDOVHLQHHLQIOXVVUHLFKH%HREDFKWXQJ
 'DWHQ
'LH'DWHQGHUDEKÁQJLJHQ9DULDEOHQGHUÓNRQRPHWULVFKHQ3UHLVPRGHOOH93,0XQG
03, VWDPPHQYRQ ]ZHL4XHOOHQDE93,'DWHQRKQHGHQ:RKQXQJVEHUHLFK GLH
]XU.DOLEULHUXQJHLQHVÓNRQRPHWULVFKHQ3UHLVPRGHOOVPLW;*ÙWHUQJHQXW]WZHU
GHQVLQGÙEHUGLHOHW]WH6WÁGWHHUKHEXQJGHV6WDWLVWLVFKHQ%XQGHVDPWHVYRQ
YHUIÙJEDU6WUÓKO'HU3UHLVYHUJOHLFKLVWIÙUDXVJHZÁKOWH6WÁGWHGXUFK
JHIÙKUWZRUGHQ0LHWSUHLVGDWHQGLH]XU3UÁGLNWLRQGHU3UHLVHIÙU0*ÙWHUJHQXW]W
ZHUGHQVLQGIÙUYRP%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ%%5IÙU
GLHGHXWVFKHQ.UHLVHXQGNUHLVIUHLHQ6WÁGWHEHUHLWJHVWHOOWZRUGHQ=HLWUHLKHQ
GHUXQDEKÁQJLJHQ9DULDEOHQIÙUDOOH.UHLVHHUKÁOWPDQDXVGHU5HJLRQDOVWDWLVWLN
GHV6WDWLVWLVFKHQ%XQGHVDPWHVXQGYRQGHU%XQGHVDJHQWXUIÙU$UEHLW
'LH$UEHLWVVFKULWWHGLHHUIRUGHUOLFKVLQGXPHLQHQ3DQHOGDWHQVDW]GHV9HUEUDX
FKHUSUHLVLQGH[RKQH:RKQXQJVEHUHLFK93,0XQGGHV0LHWSUHLVLQGH[03,IÙU
GHQ=HLWUDXPYRQt]XHUVWHOOHQODVVHQVLFKLQGUHL6WXIHQXQWHUWHLOHQ
s (UVWHQV HUKÁOWPDQ GLH 5RKGDWHQ GHV 93,0XQG03, GXUFK%HUHFKQHQ GHU
5HJUHVVLRQVZHUWHPLWGHQQXPHULVFKVSH]LIL]LHUWHQ5HJUHVVLRQVPRGHOOHQ
XQGXQWHU9HUZHQGXQJGHUEHREDFKWHWHQ:HUWHGHUHUNOÁUHQGHQ9DULDE
OHQ
s =ZHLWHQV VLQGGLH5HJUHVVLRQVZHUWHGHU6XE3UHLVLQGL]HVGXUFK9HUZHQGXQJ
YRQ,QIODWLRQVUDWHQGHV93,0XQG03,GHU%XQGHVOÁQGHU]XDGMXVWLHUHQ
s 'ULWWHQV VLQGGLHEHYÓONHUXQJVJHZLFKWHWHQ6XE3UHLVLQGL]HV93,0XQG03,
IÙUGDV-DKUDXIGHQ:HUW]XQRUPLHUHQ
 )ÙU6FKOHVZLJ+ROVWHLQ+DPEXUJXQG%UHPHQZHUGHQNHLQH,QIODWLRQVUDWHQGXUFKDPWOLFKH6WDWLVWLNHQEHUHLWJHVWHOOW
-HGRFKNÓQQHQZLUGLH5HJUHVVLRQVZHUWHGHV93,0XQG03,IÙUGLHVHGUHL%XQGHVOÁQGHUXQWHU9HUZHQGXQJHLQHU
JHPHLQVDPHQ,QIODWLRQVUDWHDGMXVWLHUHQGLHDXVGHQ5DWHQGHUÙEULJHQ/ÁQGHUXQGGHUQDWLRQDOHQ,QIODWLRQVUDWH
EHUHFKQHWZHUGHQNDQQ
,$%%LEOLRWKHN
³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
:LUEHUHFKQHQGDVUHJLRQDOH3UHLVQLYHDX93, LQVJHVDPWGXUFK$JJUHJDWLRQYRQ
93,0XQG03,XQWHU9HUZHQGXQJGHUDPWOLFKHQ*HZLFKWXQJYRQ;XQG0*Ù
WHUQLQGHQ:DUHQNÓUEHQ6WDWLVWLVFKHV%XQGHVDPW:HJHQGHUXQWHU
VFKLHGOLFKHQ.RQVXPJHZRKQKHLWHQZHQGHWGDV6WDWLVWLVFKH%XQGHVDPWYHUVFKLH
GHQH*HZLFKWXQJVVFKHPDWDEHLGHU(UPLWWOXQJGHV9HUEUDXFKHUSUHLVLQGH[93,IÙU
:HVWXQG2VWGHXWVFKODQGLPHUVWHQ-DKU]HKQWQDFKGHU9HUHLQLJXQJGHUEHLGHQ
GHXWVFKHQ6WDDWHQDQ:LUPDFKHQEHLGHU%HUHFKQXQJGHUUHJLRQDOHQ93,IÙUGLH
HUVWH+ÁOIWHGHV8QWHUVXFKXQJV]HLWUDXPVYRQGLHVHU'LIIHUHQ]LHUXQJ*HEUDXFK
D
IÙUt
,Q$QOHKQXQJDQGLHDPWOLFKH6WDWLVWLNEHUHFKQHQZLUGLHUHJLRQDOHQ9HUEUDXFKHU
SUHLVLQGL]HVLQGHU]ZHLWHQ8QWHUVXFKXQJVSHULRGHPLWHLQKHLWOLFKHQ*HZLFKWHQ
E IÙUt
'D GLH 5HJUHVVLRQVZHUWH GHU 6XE3UHLVLQGL]HV GXUFK GLH UHJLRQDOHQ 3UHLVGHWHU
PLQDQWHQGHWHUPLQLHUWVLQGNÓQQHQGLH,QIODWLRQVUDWHQGHU.UHLVHYRQGHQ]XJH
KÓULJHQ/ÁQGHULQIODWLRQVUDWHQDEZHLFKHQ'LHVHU$QVDW] OÁVVWDOVRH[SOL]LW ,QWUD
/ÁQGHUGLIIHUHQ]HQ GHU 93,0 XQG03,,QIODWLRQ ]X ,QVEHVRQGHUH VLQG GDGXUFK
XQWHUVFKLHGOLFKH (QWZLFNOXQJHQ YRQ 3UHLVHQ LQ $JJORPHUDWLRQHQ XQG OÁQGOLFKHQ
5HJLRQHQHUIDVVW'LHDQVFKOLH¼HQGH$QSDVVXQJJDUDQWLHUWGDVVGLHEHYÓONHUXQJV
JHZLFKWHWHQ,QGL]HVGHU.UHLVHPLWGHQ,QIODWLRQVUDWHQGHU/ÁQGHUNRPSDWLEHOVLQG
'LH1RUPLHUXQJGHU ,QGL]HVDXI LP -DKU LVWGXUFKJHIÙKUWZRUGHQXP
GHQ9HUJOHLFKPLW GHP93,XQG VHLQHQ.RPSRQHQWHQGHU DPWOLFKHQ6WDWLVWLN ]X
HUOHLFKWHUQ
2EZRKOLQGHUDPWOLFKHQ6WDWLVWLNHLQNRQVWDQWHV*HZLFKWXQJVVFKHPDIÙUDOOH
5HJLRQHQ JHQXW]W ZLUG NÓQQHQ .RQVXPJHZRKQKHLWHQ LQQHUKDOE GHV *HVDPW
UDXPV YDULLHUHQ 'DUÙEHU KLQDXV NÓQQHQ 8PZHOWEHGLQJXQJHQ GHQ 1XW]HQ GHU
.RQVXPHQWHQQHEHQGHQ3UHLVHQIÙU*ÙWHUXQG'LHQVWOHLVWXQJHQLQYHUVFKLHGHQHQ
*HELHWHQEHHLQIOXVVHQ6FKXOW]H'LHZHUWF:HQQVROFKH(IIHNWHQLFKW
EHUÙFNVLFKWLJWVLQGODVVHQVLFKGLHUHJLRQDOHQ3UHLVLQGL]HVQLFKWDOVeZDKUHq&RVW
RI/LYLQJ,QGL]HVeWUXHq&2/,LQWHUSUHWLHUHQ%HLGHU9HUZHQGXQJYRQQDWLRQDOHQ
*HZLFKWHQ]XU.RQVWUXNWLRQUHJLRQDOHU3UHLVLQGL]HVHQWVSUHFKHQVLHHKHUGHP/DV
SH\UHV$QVDW]HLQHVeUHLQHQq3UHLVYHUJOHLFKV 6WUÓKO1HXEDXHU
 'DV GHXWVFKH 6WDWLVWLVFKH %XQGHVDPW QLPPW QXU LQ GHQ HU -DKUHQ HLQH :HVW2VW'LIIHUHQ]LHUXQJ LQ GHQ
:DUHQNÓUEHQIÙU*ÙWHUYRU
,$%%LEOLRWKHN
5.RVIHOG+)(FNH\06FKÙ¼OHU
'DVQDFKIUDJHZLUNVDPH(LQNRPPHQLVWYRU]XJVZHLVHDOVYHUIÙJEDUHV(LQNRPPHQ
]XRSHUDWLRQDOLVLHUHQ$OOHUGLQJVVLQGIÙUGLHVH*UÓ¼HNHLQHNRPSOHWWHQ=HLWUHLKHQ
IÙUGLH.UHLVHLQDOOHQGHXWVFKHQ%XQGHVOÁQGHUQYHUIÙJEDU)ÙU5KHLQODQG3IDO]IHK
OHQGLH'DWHQIÙUGLH-DKUHXQG)ÙUGDV6DDUODQGXQGDOOHRVWGHXWVFKHQ
%XQGHVOÁQGHUDX¼HU%HUOLQVLQGKÓKHUDJJUHJLHUWH'DWHQGHVYHUIÙJEDUHQ(LQNRP
PHQVQXUIÙUGHQ=HLWUDXPYRQtYHUIÙJEDUe9RONVZLUWVFKDIWOLFKH*H
VDPWUHFKQXQJGHU%XQGHVOÁQGHUr6WDWLVWLVFKHV/DQGHVDPW%DGHQ:ÙUWWHPEHUJ
'DEDODQFLHUWH3DQHOGDWHQ IÙUGLHVH(LQNRPPHQVJUÓ¼HDXI%XQGHVODQGHEHQHIÙU
GHQ=HLWUDXPYRQtYHUIÙJEDUVLQGQXW]HQZLUGLH:DFKVWXPVUDWHQGHU
/ÁQGHU]XU%HUHFKQXQJGHUIHKOHQGHQ'DWHQIÙUGLH93,05HJUHVVLRQIÙU
'DV%UXWWRLQODQGVSURGXNW%,3LVWHLQVFKOHFKWHUHU,QGLNDWRUIÙUGDVQDFKIUDJH
ZLUNVDPH(LQNRPPHQ$OOHUGLQJVVLQGGLH%,3'DWHQIÙUGLHJHVDPWH8QWHUVXFKXQJV
SHULRGHtDXI.UHLVHEHQHGXUFKGLHe9RONVZLUWVFKDIWOLFKH*HVDPWUHFKQXQJ
GHU/ÁQGHUqYHUIÙJEDU6WDWLVWLVFKHV/DQGHVDPW%DGHQ:ÙUWWHPEHUJ$OOHÓVWOLFKHQ
%XQGHVOÁQGHUDX¼HU6DFKVHQXQGIÙQIZHVWOLFKH%XQGHVOÁQGHU+HVVHQ%D\HUQ%D
GHQ:ÙUWWHPEHUJ1RUGUKHLQ:HVWIDOHQ%UHPHQEHULFKWHQ%,3=DKOHQHEHQIDOOVIÙU
GDV(UKHEXQJVMDKUGHUDXVJHZÁKOWHQ93,0'DWHQ)ÙUGLH93,05HJUHVVLRQ
VFKÁW]HQZLUGDV%,3DXVJHZÁKOWHU6WÁGWHGLHVHU%XQGHVOÁQGHUXQWHU9HUZHQGXQJGHU
.UHLVGDWHQIÙUXQGGHU%XQGHVOÁQGHUGDWHQIÙU:LUYHUZHQGHQ%,3'DWHQ
]XU%HXUWHLOXQJGHU5REXVWKHLWGHU6FKÁW]HUJHEQLVVH=XGLHVHP=ZHFN]LHKHQZLU
HEHQIDOOVGLH%HYÓONHUXQJV]DKOKHUDQGLHIÙUDOOH-DKUHYHUIÙJEDULVW
%HVRQGHUVLQWRXULVWLVFKHQ*HELHWHQNÓQQHQ(LQNRPPHQXQG%HYÓONHUXQJQLFKW
GLHJHVDPWHORNDOH1DFKIUDJHHUIDVVHQ'LH1DFKIUDJHQDFK*ÙWHUQNRPPWQLFKW
QXUGXUFKGLH(LQKHLPLVFKHQVRQGHUQDXFKYRQ7RXULVWHQXQG5HLVHQGHQ,Q7RXULV
PXVJHELHWHQNDQQGLHH[WHUQH1DFKIUDJHVLJQLILNDQWDXIGLHORNDOHQ3UHLVHIÙU*Ù
WHUHLQZLUNHQ:LUEHQXW]HQ+RWHOÙEHUQDFKWXQJHQDOV3UR[\9DULDEOHIÙUGLH1DFK
IUDJHYRQ*HELHWVIUHPGHQ'DWHQIÙUGLHVH*UÓ¼HQVLQGQXUXQYROOVWÁQGLJDXIGHU
&'e6WDWLVWLNUHJLRQDOqYHUIÙJEDU'LH/ÙFNHQODVVHQVLFKMHGRFKGXUFK,QWHUSRODWLRQ
VRZLHXQWHU9HUZHQGXQJDQGHUHU*UÓ¼HQDXVGHU7RXULVPXVVWDWLVWLNVFKOLH¼HQ
'LH$QJHERWVVHLWHGHU3UHLVGHWHUPLQDWLRQ LVW LQGHQ.RVWHQGHV3URGXNWLRQV
IDNWRUV$UEHLWEHUÙFNVLFKWLJW/RKQGDWHQDXI.UHLVHEHQHZHUGHQIÙUGHQ=HLWUDXP
YRQtGXUFKGDV ,QVWLWXW IÙU$UEHLWVPDUNW XQG%HUXIVIRUVFKXQJ ,$%
]XU 9HUIÙJXQJ JHVWHOOW 6SH]LHOO ZHUGHQ GLH /RKQNRVWHQ GXUFK GLH %UXWWRGXUFK
VFKQLWWVOÓKQHXQGJHKÁOWHUGHUVR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ9ROO]HLWEHVFKÁIWLJ
WHQJHPHVVHQ6LHHQWKDOWHQ6WHXHUQXQG$EJDEHQGHU%HVFKÁIWLJWHQMHGRFKNHLQH
6R]LDODEJDEHQ GHU $UEHLWJHEHU /RKQGDWHQ VLQG IÙU DOOH %XQGHVOÁQGHU YHUIÙJEDU
 5RRV D QÁKHUW GLH H[WHUQH1DFKIUDJH GDJHJHQ XQWHU 9HUZHQGXQJ HLQHU DXI GLH $Q]DKO YRQ+RWHOEHWWHQ
EH]RJHQHQ'XPP\9DULDEOHQDQ
,$%%LEOLRWKHN
³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
:LUEHQXW]HQGLH%HYÓONHUXQJVGLFKWHXPGHQ(LQIOXVVGHU%DOOXQJVJHELHWHDXIGLH
*ÙWHUXQG0LHWSUHLVH]XHUIDVVHQ,QVEHVRQGHUHLQGHU03,5HJUHVVLRQLVWGHU%H
]XJGHU%HYÓONHUXQJDXIGLH:RKQXQG)UHLIOÁFKHGHUJHZÓKQOLFKYHUZHQGHWHQ
%HYÓONHUXQJVGLFKWH YRU]X]LHKHQ GD GLH.QDSSKHLW KLHUPLW JHQDXHU HUIDVVWZLUG
'LH$WWUDNWLYLWÁWYRQ/HEHQVXQG$UEHLWVEHGLQJXQJHQKLQVLFKWOLFKGHU0LHWSUHLVH
ZLUGÙEHUGLH3UR[\9DULDEOH%HYÓONHUXQJVZDFKVWXPJHPHVVHQ+ÓKHUH$QVSUÙFKH
KLQVLFKWOLFKGHU:RKQUDXPDXVVWDWWXQJGHUTXDOLIL]LHUWHQ$UEHLWVNUÁIWHJHKHQÙEHU
GHQ$QWHLOGHU%HVFKÁIWLJWHQPLWHLQHP8QLYHUVLWÁWVRGHU)DFKKRFKVFKXODEVFKOXVV
LQGLH6FKÁW]XQJHLQ'HVNULSWLYH6WDWLVWLNHQIÙUDOOH9DULDEOHQVLQGLQGHU7DEHOOH
IÙUGLH5ÁQGHUGHU8QWHUVXFKXQJVSHULRGHHQWKDOWHQ
7DEHOOH'HVNULSWLYH6WDWLVWLNHQ
*UÓ¼H -DKU $ULWKPHWLVFKHV0LWWHO
6WDQGDUG
DEZHLFKXQJ 0LQLPXP 0D[LPXP
9HUEUDXFKHUSUHLVLQGH[93,
0RKQH:RKQXQJVEHUHLFKD
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4XHOOHQD(LJHQH%HUHFKQXQJE9RONVZLUWVFKDIWOLFKH*HVDPWUHFKQXQJGHU/ÁQGHU6WDWLVWLVFKHV$PW%DGHQ
:ÙUWWHPEHUJFUHJLRQDOH6WDWLVWLN&'6WDWLVWLVFKHV%XQGHVDPWG%XQGHVDQVWDOWIÙU$UEHLW1ÙUQEHUJ
 6FKÁW]HUJHEQLVVH
'DWHQIÙUGHQ9HUEUDXFKHUSUHLVLQGH[RKQH:RKQXQJVEHUHLFK93,0VLQGDXVHL
QHP3UHLVYHUJOHLFKLQ6WÁGWHQIÙUYHUIÙJEDU,QHLQHPYRUEHUHLWHWHQ6FKULWW
]LHOHQZLUGDUDXIDE$XVUHL¼HUGXUFKGLH%HUHFKQXQJGHU&RRN'LVWDQ]DXVGHU
2/65HJUHVVLRQGHV3UHLVPRGHOOV]XLGHQWLIL]LHUHQ'LH6WDGW0DLQ]LVWHLQSR
WHQ]LHOOHU$XVUHL¼HUGD LKUVWDQGDUGLVLHUWHV5HVLGXXPJUÓ¼HUDOV LVW$OOHUGLQJV
,$%%LEOLRWKHN
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ÙEHUVWHLJWNHLQHUGHU&':HUWHGHQ7UHQQZHUWYRQ'DNHLQHHLQIOXVVUHLFKH
%HREDFKWXQJLGHQWLIL]LHUWZHUGHQNDQQNDOLEULHUHQZLUGDVÓNRQRPHWULVFKH0RGHOO
GHU;*ÙWHUGXUFKGLH9HUZHQGXQJGHVJHVDPWHQ'DWHQVDW]HVGHU6WLFKSUREHQ
7DEHOOH6FKÁW]HUJHEQLVVHIÙUGDV93,00RGHOO
76/6GHV93,RKQH:RKQXQJVEHUHLFK
,QVWUXPHQWH %HYÓONHUXQJ%HYÓONHUXQJVGLFKWH+RWHOÙEHUQDFKWXQJHQ+XPDQNDSLWDO:HVW'XPP\
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$QPHUNXQJHQW:HUWHIÙUGLH5HJUHVVLRQVNRHIIL]LHQWHQLQ.ODPPHUQ5'HWHUPLQDWLRQVNRHIIL]LHQW
6(56WDQGDUGIHKOHUGHU5HJUHVVLRQ6656XPPHGHUTXDGULHUWHQ76/65HVLGXHQ:KLWH:KLWH7HVWDXI
+HWHURVNHGDVWL]LWÁW
7DEHOOH  EHULFKWHW GLH 5HVXOWDWH GHU ]ZHLVWXILJHQ .OHLQVWTXDGUDWH6FKÁW]XQJ
76/6IÙUGLHGUHL9HUVLRQHQGHV93,00RGHOOV,QDOOHQ5HJUHVVLRQHQZHUGHQ
GLH%HYÓONHUXQJGLH%HYÓONHUXQJVGLFKWHGLH+RWHOÙEHUQDFKWXQJHQGDV+XPDQND
SLWDOXQGHLQH2VW'XPP\9DULDEOHDOV ,QVWUXPHQWHJHQXW]W+RWHOÙEHUQDFKWXQ
JHQZHUGHQ UHODWLY]XU UHJLRQDOHQ%HYÓONHUXQJJHPHVVHQ%HLGHU'HILQLWLRQGHU
'LFKWHYDULDEOHQLVWGLH%HYÓONHUXQJQLFKWDXIGLH*HVDPWIOÁFKHVRQGHUQQXUDXI
GLH:RKQXQG)UHLIOÁFKHEH]RJHQZRUGHQ$OVHUVWHVZLUGGDVRULJLQÁUH0RGHOO
GXUFK,QVWUXPHQWLHUXQJGHVYHUIÙJEDUHQ(LQNRPPHQVXQGGHV/RKQVDW]HVJH
VFKÁW]W3UR]HQWGHU93,9DULDQ]NÓQQHQGXUFKGLHYHUZHQGHWHQHUNOÁUHQGHQ
9DULDEOHQHUNOÁUWZHUGHQ'HU:KLWH7HVW]HLJWNHLQH+HWHURVNHGDVWL]LWÁWDQ
$OOH5HJUHVVLRQVNRHIIL]LHQWHQVLQGVLJQLILNDQWPLWGHQHUZDUWHQGHQ9RU]HLFKHQ
'DVHUVWH93,05HJUHVVLRQVPRGHOOLVWPLWGHPYHUIÙJEDUHQ(LQNRPPHQJHVFKÁW]W
ZRUGHQGDVHLQHQSRVLWLYHQ(IIHNWDXIGDVUHJLRQDOH3UHLVQLYHDXKDW-HKÓKHUGLH
%HYÓONHUXQJVGLFKWHLVWXPVRKÓKHULVWDXFKGHU9HUEUDXFKHUSUHLVLQGH['LHVHU(I
IHNWNÓQQWHDXIHLQHVWÁUNHUH1DFKIUDJHQDFKORNDOHQ*ÙWHUQLQGLFKWEHVLHGHOWHQ
*HELHWHQ]XUÙFN]XIÙKUHQVHLQ(UÙEHUNRPSHQVLHUWGHQ'UXFNDXIGLH3UHLVHLQIROJH
GHV:HWWEHZHUEV'LHSRVLWLYH.RUUHODWLRQ]ZLVFKHQ93,0XQGGHP/RKQVDW]NDQQ
SODXVLEHOÙEHUGLH/RKQSUHLVVSLUDOHHUNOÁUWZHUGHQ'LHSRVLWLYH5HDNWLRQGHUUHJL
RQDOHQ3UHLVHDXIGLH+RWHOÙEHUQDFKWXQJHQUHVXOWLHUWDXVGHU]XVÁW]OLFKHQ1DFK
IUDJHYRQ7RXULVWHQXQG5HLVHQGHQQDFK ORNDOHQ*ÙWHUQ ,P]ZHLWHQXQGGULWWHQ
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³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
93,00RGHOOLVWGDVYHUIÙJEDUH(LQNRPPHQGXUFKGDV%,3E]ZGLH%HYÓONHUXQJ
HUVHW]WZRUGHQ%HLGH9DULDEOHQZHLVHQSUDNWLVFKGHQJOHLFKHQ (UNOÁUXQJVJHKDOW
ZLHGDVYHUIÙJEDUH(LQNRPPHQDXI
'DV0LHWSUHLVPRGHOOZLUGPLWWHOVGHVNRPSOHWWHQ'DWHQVDW]HVJHVFKÁW]W
GHUDOOH.UHLVHXQGNUHLVIUHLHQ6WÁGWHDEGHFNW'DGDV%XQGHVDPWIÙU%DXZHVHQ
XQG5DXPRUGQXQJ%%5GLH0LHWSUHLVGDWHQHUVWVHLW.XU]HPHUKHEWVLQGGLH5H
JUHVVLRQHQIÙUGDVOHW]WH-DKUGHU8QWHUVXFKXQJGXUFKJHIÙKUWZRUGHQ:HLO
PLWGHP0LHWSUHLVLQGH[NHLQ(QGRJHQLWÁWVSUREOHPYHUJOHLFKEDU]XP93,00RGHOO
JHJHEHQLVWOÁVVWVLFKGDV03,5HJUHVVLRQVPRGHOOPLWGHUJHZÓKQOLFKHQ0HWKRGH
GHU.OHLQVWTXDGUDWH2/6RGHUtLP)DOOHYRQ+HWHURVNHGDVWL]LWÁWtPLWGHUJHZLFK
WHWHQ0HWKRGHGHU.OHLQVWTXDGUDWH:/6VFKÁW]HQ
,QHLQHPYRUEHUHLWHQGHQ6FKULWWLVWGDV03,0RGHOO]XP=ZHFNHHLQHU$XVUHL
¼HULGHQWLILNDWLRQPLW2/6JHVFKÁW]WZRUGHQ0LWQ EHWUÁJWGHU7UHQQZHUWIÙU
GLH&RRN'LVWDQ]%HLGLHVHPNULWLVFKHQ:HUWVLQG*HELHWHDOVHLQIOXVV
UHLFKH%HREDFKWXQJHQ LGHQWLIL]LHUWZRUGHQ$XVUHL¼HUEHILQGHQVLFK LQ:HVW
GHXWVFKODQGXQGLQ2VWGHXWVFKODQG,KU(IIHNWDXIGLH3DUDPHWHUDEVFKÁW]XQJLVW
GXUFK'XPP\9DULDEOHQLPHQGJÙOWLJHQ0RGHOONRQWUROOLHUW
2EZRKOHLQLJH9HUÁQGHUXQJHQLQGHQDEVROXWHQ:HUWHQGHUJHVFKÁW]WHQ.RHI
IL]LHQWHQ]ZLVFKHQGHQ5HJUHVVLRQHQPLWXQGRKQH$XVUHL¼HUDXIWUHWHQVLQGDOOH
9RU]HLFKHQZLHHUZDUWHW7DEHOOH]HLJWGDVVGHU'HWHUPLQDWLRQVNRHIIL]LHQWYRQ
3UR]HQWEHLP5HJUHVVLRQVPRGHOORKQH$XVUHL¼HUNRQWUROOHDXI3UR]HQWDQ
VWHLJWZHQQIÙU$XVUHL¼HUGXUFK'XPP\9DULDEOHQNRQWUROOLHUWZLUG'DGHU:KLWH
7HVWGLH1XOOK\SRWKHVHGHU+RPRVNHGDVWL]LWÁWLQOHW]WHUHP)DOODN]HSWLHUWZLUGGDV
0LHWSUHLVPRGHOOOHW]WHQGOLFKPLW2/6JHVFKÁW]W
7DEHOOH6FKÁW]XQJVHUJHEQLVVHIÙUGDV03,0RGHOO
5HJUHVVLRQRKQH
$XVUHL¼HU'XPP\V
5HJUHVVLRQPLW
$XVUHL¼HU'XPP\V
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6(56WDQGDUGIHKOHUGHU5HJUHVVLRQ6656XPPHGHUTXDGULHUWHQ76/65HVLGXHQ:KLWH:KLWH7HVWDXI
+HWHURVNHGDVWL]LWÁW
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5.RVIHOG+)(FNH\06FKÙ¼OHU
:ÁKUHQG VLFK GHU (LQIOXVV GHU %HYÓONHUXQJVGLFKWH DXI GLH0LHWSUHLVH LQ EHLGHQ
0RGHOOHQQLFKWXQWHUVFKHLGHWHUZHLVWVLFKGHU(IIHNWGHV%HYÓONHUXQJVZDFKVWXPV
DOVGHXWOLFKVWÁUNHUZHQQHUIÙU$XVUHL¼HUNRQWUROOLHUWZLUG'HUSRVLWLYH(LQIOXVV
HUVWHUHU*UÓ¼HLVWDXVGHUVWÁUNHUHQORNDOHQ1DFKIUDJH]XHUZDUWHQ'DJHJHQNDQQ
VLFKGHUVLJQLILNDQWSRVLWLYH(LQIOXVV OHW]WHUHU*UÓ¼HDXVGHP=XVWURPQLFKW*H
ELHWVDQVÁVVLJHUHUJHEHQGLHYRQYRUWHLOKDIWHQ$UEHLWVXQG8PZHOWEHGLQJXQJHQ
DQJH]RJHQZHUGHQ'HUJUÓ¼WHVLJQLILNDQWH(LQIOXVVDXIGHQ0LHWSUHLVLQGH[03,
NRPPW DOOHUGLQJV YRP YHUIÙJEDUHQ (LQNRPPHQZHQQ DXFK GHU JHVFKÁW]WH 5H
JUHVVLRQVNRHIIL]LHQWLPHQGJÙOWLJHQ0RGHOOGHXWOLFKDEIÁOOW'LHVLVWDXFKEHLGHQ
+RWHOÙEHUQDFKWXQJHQXQGGHU:RKQXQJVNDSD]LWÁWEHREDFKWEDU,QVEHVRQGHUHYHU
XUVDFKWHLQHVWHLJHQGH$Q]DKODQ¹EHUQDFKWXQJHQDXIJUXQGKÓKHUHU2SSRUWXQL
WÁWVNRVWHQHLQHQVWHLJHQGHQ'UXFNDXIGLH0LHWHQ
$QGHUHUVHLWVHQWVSDQQWVLFKGLH:RKQXQJVQDFKIUDJHUHODWLY]XP:RKQXQJV
DQJHERWPLWDQVWHLJHQGHU:RKQNDSD]LWÁWZRGXUFKGHU0LHWSUHLVGUXFNYHUULQJHUW
ZLUG'HUSRVLWLYH5HJUHVVLRQVNRHIIL]LHQWGHV+XPDQNDSLWDOVVWLPPWPLWGHU+\SR
WKHVHÙEHUHLQGDVVGLH1DFKIUDJHYRQ$NDGHPLNHUQXQGTXDOLIL]LHUWHQ$UEHLWVNUÁI
WHQJUÓ¼WHQWHLOVDXIKRFKZHUWLJH6HJPHQWHGHV:RKQXQJVPDUNWHVIRNXVVLHUWLVW
 5HJLRQDOHUXQGWHPSRUÁUHU3UHLVYHUJOHLFK
'HU9HUEUDXFKHUSUHLVLQGH[93,ZHLVWHLQHEHDFKWOLFKHUÁXPOLFKH9DULDWLRQGHVUH
JLRQDOHQ3UHLVQLYHDXVDXI$EELOGXQJZDUGDV3UHLVQLYHDXLQ)UDQNIXUWDP
0DLQLQVJHVDPWHWZD3UR]HQWKÓKHUDOVLQ6WHQGDO'LH'LIIHUHQ]]ZLVFKHQGHP
JUÓ¼WHQXQGNOHLQVWHQ93,*HELHW0ÙQFKHQXQG0LWWOHUHU(U]JHELUJHNUHLVHUKÓKWH
VLFKDXI3UR]HQW2KQHGHQ:RKQXQJVEHUHLFKEHVFKUÁQNHQVLFKGLH'LI
IHUHQ]HQDXIFD3UR]HQWLP-DKUXQGFD3UR]HQWLP-DKU'LHVHU
8QWHUVFKLHGLVWNRQIRUPPLWGHP*HVHW]HLQHVHLQKHLWOLFKHQ3UHLVHVIÙUKDQGHOEDUH
*ÙWHU =XEHDFKWHQ LVWKLHUEHL GDVVGXUFKGDV9RUKDQGHQVHLQQLFKWKDQGHOEDUHU
*ÙWHUtLQVEHVRQGHUH'LHQVWOHLVWXQJHQtLP93,RKQHGHQ:RKQXQJVEHUHLFKPHUN
OLFKH3UHLVXQWHUVFKLHGHHUKDOWHQEOHLEHQNÓQQHQ6WÁGWHZLH0ÙQFKHQ)UDQNIXUW
6WXWWJDUW XQG.ÓOQ ILQGHQ VLFK DQ GHU 6SLW]H XQDEKÁQJLJ GDYRQ RE0LHWSUHLVH
HLQJHVFKORVVHQ VLQG RGHU QLFKW0LW GHU $XVQDKPH YRQ+DPEXUJ VLQG GLH .UHL
VHXQGNUHLVIUHLHQ6WÁGWHPLWGHQKÓFKVWHQ93,:HUWHQLQ6ÙGGHXWVFKODQGLP
5KHLQ0DLQ*HELHWXQGDP1LHGHUUKHLQNRQ]HQWULHUW,P*HJHQVDW]GD]XVLQGGLH
5HJLRQHQPLWGHQQLHGULJVWHQ93,:HUWHQDXVQDKPVORVLQ2VWGHXWVFKODQGDQ
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'LH6WUHXXQJGHU3UHLVH]ZLVFKHQGHQ.UHLVHQQLPPWZÁKUHQGGHU8QWHUVXFKXQJV
SHULRGH]X:ÁKUHQGGHU9DULDWLRQVNRHIIL]LHQW9.GHV93,YRQ3UR]HQWLQ
DXI3UR]HQWLQDQVWHLJWVWHLJWHUEHLP93,RKQHGHQ:RKQXQJVEHUHLFK
QXUYRQ3UR]HQWDXI3UR]HQWDQ(LQ$QVWLHJGHUUHODWLYHQ3UHLVGLVSHUVLRQLVW
HEHQIDOOV]ZLVFKHQZHVWGHXWVFKHQXQGRVWGHXWVFKHQ5HJLRQHQ]XEHREDFKWHQ'LH
93,'LVSDULWÁWHQVLQGLQQHUKDOEYRQ2VWGHXWVFKODQGDOOHUGLQJVZHVHQWOLFKJHULQJHU
DOV LQ:HVWGHXWVFKODQG:HGHU LQ'HXWVFKODQG LQVJHVDPW QRFK LQ GHQ IUÙKHUHQ
EHLGHQ6WDDWHQODVVHQVLFK$Q]HLFKHQIÙUm.RQYHUJHQ]ILQGHQ
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$QPHUNXQJHQW:HUWHIÙUGLH5HJUHVVLRQVNRHIIL]LHQWHQLQ.ODPPHUQ5'HWHUPLQDWLRQVNRHIIL]LHQW
:KLWH:KLWH7HVWDXI+HWHURVNHGDVWL]LWÁW
93,.RQYHUJHQ]UHJUHVVLRQHQEHVWÁWLJHQJUÓ¼WHQWHLOVGLH(UJHEQLVVHGHUm.RQYHUJHQ]
7DEHOOH`'LYHUJHQ]LVWIÙU:HVWXQG2VWGHXWVFKODQGEHLHLQHP93,PLWXQGRKQH
GHQ:RKQXQJVEHUHLFKJHJHEHQ)ÙU'HXWVFKODQGLQVJHVDPWLVWGHU.RHIIL]LHQWGHUYHU
]ÓJHUWHQ93,9DULDEOHQXQWHU(LQEH]LHKXQJGHV:RKQXQJVEHUHLFKVSRVLWLYZÁKUHQGHU
RKQHGHQ:RKQXQJVEHUHLFKQHJDWLYLVW,P+LQEOLFNDXIGLHODQJVDPH.RQYHUJHQ]JH
VFKZLQGLJNHLWYRQ3UR]HQWLQOHW]WHUHP)DOOLPSOL]LHUHQEHLGH(UJHEQLVVHGDXHUKDI
WH3UHLVXQWHUVFKLHGH2EZRKO5RRVDDQJLEWGDVV3UHLVQLYHDXXQWHUVFKLHGHQLFKW
ÙEHUHLQHQODQJHQ=HLWUDXPVLQQYROO]ZLVFKHQGHQ%XQGHVOÁQGHUQH[LVWLHUHQNÓQQHQ
GHXWHWGLHJHVFKÁW]WH+DOEZHUW]HLWYRQHWZD-DKUHQIÙUGHQ93,RKQHGHQ:RK
QXQJVEHUHLFKQLFKWDXIVFKQHOOH3UHLVDQSDVVXQJHQKLQ'LH%HKDUUOLFKNHLWUHJLRQDOHU
3UHLVQLYHDXGLIIHUHQ]HQKDWVLFKDXFKIÙUDQGHUH/ÁQGHUJH]HLJW
&HFKHWWLHWDOIDQGHQ]%LQHLQHUODQJHQ8QWHUVXFKXQJVSHULRGHHLQH
(LQKHLWVZXU]HOLQGHQ866WÁGWHSUHLVQLYHDXVPLWHLQHULPSOL]LHUWHQ+DOEZHUWV]HLW
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t-DKUHQ1DFK%XVHWWLHWDO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YHUDQVFKODJHQGLH
93,+DOEZHUWV]HLWIÙUNDQDGLVFKH3URYLQ]HQXQG6WÁGWHDXIt-DKUH
'LH8QWHUVFKLHGHGHU0LHWSUHLVH]ZLVFKHQGHQ.UHLVHQLQ'HXWVFKODQGVLQGVHKU
JUR¼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]HQW'LH/ÙFNH]ZLVFKHQGHPKÓFKVWHQXQGQLHGULJVWHQ03,.UHLVYHUEUHLWHUWVLFK
ZÁKUHQG GHU 8QWHUVXFKXQJVSHULRGH XQG HUUHLFKW LP -DKU  HLQHQ:HUW YRQ
3UR]HQW:ÁKUHQGDOOH5HJLRQHQPLWGHQKÓFKVWHQ0LHWSUHLVHQ LQ:HVW
GHXWVFKODQGOLHJHQLVWGLHJHRJUDSKLVFKH9HUWHLOXQJGHU5HJLRQHQPLWGHQQLHG
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³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
'LHJUR¼HQ'LVSDULWÁWHQLP03,VSLHJHOQVLFKLQGHQ9.:HUWHQ)ÙU'HXWVFKODQG
LQVJHVDPWXQG:HVWGHXWVFKODQGVWHLJWGHU9DULDWLRQVNRHIIL]LHQWYRQ3UR]HQW
LQDXIHWZD3UR]HQWLQDQ'LHVH7HQGHQ]EHLQKDOWHWHLQGHXWLJm
'LYHUJHQ]GHU0LHWSUHLVH LQEHLGHQ7HLOHQ'HXWVFKODQGV'DJHJHQ]HLJHQGLHDE
QHKPHQGHQ 9.:HUWH ZÁKUHQG GHU 8QWHUVXFKXQJVSHULRGH LQ 2VWGHXWVFKODQG
m.RQYHUJHQ] DQ'HU.RHIIL]LHQW GHU YHU]ÓJHUQGHQ03,9DULDEOHQ LVW DOOHUGLQJV
IÙU 'HXWVFKODQG LQVJHVDPW QLFKW VLJQLILNDQW )ÙU 2VWGHXWVFKODQG ZLUG GLH03,
.RQYHUJHQ]UDWHDXI3UR]HQWJHVFKÁW]WGLHHLQH+DOEZHUWV]HLWYRQ-DKUHQ
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'LH.RQYHUJHQ]UHJUHVVLRQHQVSLHJHOQGLH(LJHQVFKDIWHQGHUYHUVFKLHGHQHQUHJLR
QDOHQ3UHLVLQGL]HVLP+LQEOLFNDXILKUH]HLWOLFKHQ(QWZLFNOXQJZLGHU$XIJUXQGGHV
*HVHW]HVHLQHVHLQKHLWOLFKHQ3UHLVHV LVWHLQH.RQYHUJHQ] WKHRUHWLVFKEHLKDQGHO
EDUHQ*ÙWHUQ]XHUZDUWHQ,QVRIHUQLVWGLH.RQYHUJHQ]GHV9HUEUDXFKHUSUHLVLQGH[
RKQH GHQ:RKQXQJVEHUHLFK IÙU 'HXWVFKODQG LQVJHVDPW HUNOÁUEDU 'LH ODQJVDPH
.RQYHUJHQ]JHVFKZLQGLJNHLW OÁVVW VLFK GXUFK GLH (LQEH]LHKXQJ HLQHU 5HLKH YRQ
QLFKWKDQGHOEDUHQ*ÙWHUQHUNOÁUHQ ,QVEHVRQGHUHHQWKÁOWGHU93,0DOOH'LHQVW
OHLVWXQJHQDX¼HUKDOEGHV:RKQXQJVEHUHLFKVGLHLQGHP:DUHQNRUEGHUDPWOLFKHQ
6WDWLVWLNEHUÙFNVLFKWLJWZHUGHQ'HU1XW]HQYRQ:RKQGLHQVWOHLVWXQJHQKÁQJWQLFKW
QXUYRQGHU:RKQXQJVDXVVWDWWXQJVRQGHUQDXFKVWDUNYRQGHU/DJHXQGÓUWOLFKHQ
*HJHEHQKHLWHQDE$XVGLHVHP*UXQGKDQGHOWHVVLFKKLHUEHLXPHLQKHWHURJHQHV
*XWGHVVHQUHJLRQDOH9HUJOHLFKEDUNHLWVLFKVFKZLHULJHUDOVEHLDQGHUHQ*ÙWHUQJH
VWDOWHW+LHUDXVHUNOÁUWVLFKDXFKGDVVNHLQHUOHL$QKDOWVSXQNWHIÙUHLQH.RQYHUJHQ]
GHU 0LHWSUHLVH JHIXQGHQ ZHUGHQ NRQQWHQ ,P 9HUEUDXFKHUSUHLVLQGH[ LQVJHVDPW
ÙEHUZLHJWGLHEHLQLFKWKDQGHOEDUHQ*ÙWHUQYRU]XILQGHQGH3HUVLVWHQ] UHJLRQDOHU
3UHLVGLVSDULWÁWHQ
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 )D]LW
,QGLHVHU$UEHLWZLUGHLQ3UHLVPRGHOOIÙU.RQVXPJÙWHUXQG:RKQXQJVGLHQVWOHLVWXQ
JHQ]XU6FKÁW]XQJGHV9HUEUDXFKHUSUHLVLQGH[93,PLWXQGRKQHGHQ:RKQXQJV
EHUHLFK XQG GHV0LHWSUHLVLQGH[ 03, IÙU DOOH  GHXWVFKHQ1876 5HJLRQHQ
LP=HLWUDXPYRQtYHUZHQGHW5HJLRQDOH9HUEUDXFKHUSUHLVLQGL]HVRKQH
GHQ:RKQXQJVEHUHLFK93,0VLQGPLWKLOIHHLQHV3UHLVYHUJOHLFKVGHV6WDWLVWLVFKHQ
%XQGHVDPWHVLQGHXWVFKHQ6WÁGWHQIÙUGDV-DKUNDOLEULHUW'DV03,0RGHOO
LVWÓNRQRPHWULVFKXQWHU9HUZHQGXQJYRQ0LHWSUHLVHQJHVFKÁW]WGLHYRP%XQGHV
DPWIÙU%DXZHVHQXQG5DXPRUGQXQJ%%5LQHUKREHQZRUGHQVLQG:ÁK
UHQGGDV93,00RGHOO IDVW3UR]HQWGHUUHJLRQDOHQ9DULDWLRQGHV93,HUNOÁUW
JHKWGHU(UNOÁUXQJVJHKDOWEHLP03,0RGHOOGHXWOLFK]XUÙFN8QWHU%HUÙFNVLFKWL
JXQJ YRQ $XVUHL¼HU'XPP\V HUUHLFKW GHU 'HWHUPLQDWLRQVNRHIIL]LHQW HLQHQ:HUW
YRQZRKLQJHJHQHURKQH.RQWUROOHIÙUUHJLRQDOH$XVUHL¼HUQXUEHLOLHJW
,P8QWHUVFKLHG ]XP9HUEUDXFKHUSUHLVLQGH[ RKQH GHQ:RKQXQJVEHUHLFK 93,0
JLEW GLHVHU %HIXQG$QODVV ]X EHUHFKWLJWHP=ZHLIHO RE GLH ÓNRQRPHWULVFKH0H
WKRGHLP:RKQXQJVEHUHLFK(UIROJYHUVSUHFKHQGHLQVHW]EDULVW$XVGLHVHP*UXQG
SOÁGLHUHQZLULP:RKQXQJVEHUHLFKIÙUHLQHUHJHOPÁ¼LJHtYRU]XJVZHLVHMÁKUOLFKHt
(UKHEXQJYRQ0LHWSUHLVGDWHQLQDOOHQ.UHLVHQ:DVGLH0HWKRGLNHLQHU(UKHEXQJ
YRQ0LHWSUHLVGDWHQDQEHODQJWOLHJHQLQ]ZLVFKHQ(UIDKUXQJHQDXVQLFKWDPWOLFKHQ
(UKHEXQJHQ YRU ,QVEHVRQGHUH NÓQQWHQ KLHU]X NOHLQUÁXPOLFK DQJHOHJWH ,QWHUQHW
HUKHEXQJHQGHV%XQGHVDPWHVIÙU%DXZHVHQXQG5DXPRUGQXQJ%%5YRQ1XW]HQ
VHLQ'DJHJHQOÁVVWVLFKGLHÓNRQRPHWULVFKH0HWKRGH]XU6FKÁW]XQJGHV93,RKQH
GHQ:RKQXQJVEHUHLFK DXV LQ JUÓ¼HUHQ=HLWDEVWÁQGHQt HWZD LQ$EVWÁQGHQ YRQ
-DKUHQtGXUFK]XIÙKUHQGHQ(UKHEXQJHQVLQQYROOHLQVHW]HQ
'DVUHJLRQDOH3UHLVQLYHDXLQVJHVDPWHUKÁOWPDQGXUFK*HZLFKWXQJGHUEHLGHQ
6XELQGL]HVPLWGHQ$XVJDEHQDQWHLOHQ'DGLH.RQVXPPXVWHUDXI.UHLVHEHQHQLFKW
EHNDQQWVLQG ODVVHQVLFKGLHUHJLRQDOHQ93,VDOV3UHLVLQGL]HVYRP7\S/DVSH\UHV
XQGQLFKWGDJHJHQDOVeZDKUHq&RVWRI/LYLQJ,QGL]HVeWUXHq&2/,LQWHUSUHWLHUHQ
(LQH5HJLRQDODQDO\VH]HLJWGDVVGDVUÁXPOLFKH93,0XVWHUZÁKUHQGGHVJHVDP
WHQ8QWHUVXFKXQJV]HLWUDXPVtUHFKWVWDELOEOHLEW&OXVWHUKRKHU3UHLV
QLYHDXJHELHWHVLQGLQVEHVRQGHUHLQ6ÙGGHXWVFKODQGXPGLH6WÁGWH0ÙQFKHQXQG
6WXWWJDUW LP5KHLQ0DLQ*HELHW LP1LHGHUUKHLQJHELHWHQWODQJGHV'RSSHO]HQW
UXPV.ÓOQ'ÙVVHOGRUIXQGLP*UR¼UDXP+DPEXUJYRU]XILQGHQ:LHHUZDUWHWVLQG
GLHPHLVWHQRVWGHXWVFKHQ*HELHWH1LHGULJSUHLVQLYHDXUHJLRQHQ.UHLVHPLWQLHGULJHQ
3UHLVQLYHDXVNRPPHQDOOHUGLQJVYHUHLQ]HOWDXFKHQWODQJGHUWVFKHFKLVFKHQ*UHQ]H
LQ%D\HUQXQG YHUVWUHXW LQ5KHLQODQG3IDO] LP6DDUODQGXQG LQ+HVVHQ YRU'LH
'LVSDULWÁWHQEHLGHQ0LHWSUHLVHQVLQGDX¼HURUGHQWOLFKJUR¼+RKH03,5HJLRQHQ
EHILQGHQ VLFK QLFKW QXU LQ :HVWGHXWVFKODQG VRQGHUQ DXFK LQ 2VWGHXWVFKODQG
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³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXV
DXIGHU%DVLVÓUWOLFKEHVFKUÁQNWHU(UKHEXQJHQ
tLQVEHVRQGHUHLP8PNUHLVYRQ%HUOLQ'LH7UHQQOLQLH]ZLVFKHQQLHGULJHQXQGKR
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
 .UHLVW\S$UEHLWVORVHQTXRWHXQG%HYÓONHUXQJV]DKOHQDOV
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 =ZLVFKHQID]LW$QJHERWVGDWHQVLQGPLW(LQVFKUÁQNXQJHQQXW]EDU 
 (LQUHJLRQDOHU,PPRELOLHQSUHLVLQGH[DXI%DVLV
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
 +LQWHUJUXQGXQG¹EHUEOLFN
'HU5DW IÙU6R]LDOXQG:LUWVFKDIWVGDWHQKDWDP0ÁU]XQWHUGHP7L
WHOe:HL¼HU)OHFN5HJLRQDOH3UHLVLQGL]HVt:LHNDQQGLH:LVVHQVOÙFNHJHVFKORVVHQ
ZHUGHQ"qHLQHQ3URMHNWDXIUXIYHUÓIIHQWOLFKWXP0ÓJOLFKNHLWHQ]XU%LOGXQJUHJLR
QDOGLIIHUHQ]LHUWHU3UHLVLQGL]HV]XEHOHXFKWHQXQGPLWWHOIULVWLJGLHHQWVSUHFKHQGH
'DWHQYHUIÙJEDUNHLW]XYHUEHVVHUQ'DEHLVLQGYRUDOOHP*ÙWHUXQG/HLVWXQJHQYRQ
%HGHXWXQJGLHPLW%OLFNDXIUHJLRQDOXQWHUVFKLHGOLFKH/HEHQVKDOWXQJVNRVWHQHLQ
KRKHV*HZLFKWKDEHQ
,P=XJHGLHVHV$XIUXIVKDWGHU5DWIÙU6R]LDOXQG:LUWVFKDIWVGDWHQHPSLULFD
GDPLWEHDXIWUDJWPLWHLQHU([SHUWLVHIÙUGHQ%HUHLFKe:RKQNRVWHQqHLQ0RVDLN
]XP*HVDPWELOGEHL]XVWHXHUQ:RKQNRVWHQVSLHOHQtGDVZLUGDXFKLP3URMHNWDXI
UXIGHXWOLFKt LP.RQWH[WUHJLRQDOHU3UHLVLQGL]HVHLQHHQWVFKHLGHQGH5ROOHGHQQ
]XPHLQHQJHEHQ0LHWHUKDXVKDOWHIDVWZÁKUHQGGHVJHVDPWHQ/HEHQV]\NOXVUXQG
3UR]HQWLKUHV1HWWRHLQNRPPHQVIÙUGDV:RKQHQDXV.DOWPLHWH=XPDQGHUHQ
VLQGDXFKGLHUHJLRQDOHQ8QWHUVFKLHGHEHLVSLHOVZHLVH]ZLVFKHQ0ÙQFKHQXQGSH
ULSKHUHQ5HJLRQHQ2VWGHXWVFKODQGVHUKHEOLFK
+LQ]XNRPPWGDVVGHU%HREDFKWXQJYRQ:RKQXQG,PPRELOLHQSUHLVHQDXFK
HLQHÙEHUJHRUGQHWH%HGHXWXQJ]XNRPPWZLHLP=XJHGHUDNWXHOOHQZHOWZHLWHQ)L
QDQ]NULVHHLQPDOPHKUGHXWOLFKZLUG6RVLQGLQ'HXWVFKODQGODXW%XQGHVDQVWDOWIÙU
)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW%D)LQPHKUDOV3UR]HQWDOOHU.UHGLWHPLW,PPR
ELOLHQDEJHVLFKHUWZRGXUFK,PPRELOLHQSUHLVHXQGLKUH(QWZLFNOXQJ]XHLQHP]HQW
UDOHQ%HVWDQGWHLOGHU)LQDQ]PDUNWVWDELOLWÁWXQGGDPLWDXFKGHU.RQMXQNWXUZHUGHQ
9RUGLHVHP+LQWHUJUXQGOLHIHUWGLHYRUOLHJHQGH([SHUWLVHHLQHQ¹EHUEOLFNÙEHU
KHXWLJH0ÓJOLFKNHLWHQGHU3UHLVEHREDFKWXQJLP6HJPHQWGHU:RKQNRVWHQ'D]X
ZHUGHQ]XQÁFKVWGLH$QIRUGHUXQJHQDQHLQHVROFKH3UHLVEHREDFKWXQJtDOVRHL
QHQ:RKQE]Z,PPRELOLHQSUHLVLQGH[tGLVNXWLHUWZREHLÓIIHQWOLFKH$NWHXUHLP
)RNXVVWHKHQ$QVFKOLH¼HQGZHUGHQEHVWHKHQGH'DWHQVRZLH$QVÁW]HHLQHU,QGH[
EHUHFKQXQJPLW%OLFNDXIGLHVH$QIRUGHUXQJHQXQWHUVXFKW6FKOLH¼OLFKZLUGHLQH
,QGH[ELOGXQJDXIGHU%DVLVYRQ$QJHERWVGDWHQHUSUREWXQGGLH(UJHEQLVVHNULWLVFK
GLVNXWLHUW+LHUIÙUZLUG]XQÁFKVWGLVNXWLHUWLQZLHIHUQVLFKGLHVH'DWHQWURW]PÓJOL
FKHU$EZHLFKXQJHQGHU7UDQVDNWLRQVSUHLVH]XU,QGH[ELOGXQJHLJQHQXQGLQZLHIHUQ
HLQH.RUUHNWXUGHU$QJHERWVGDWHQPÓJOLFKLVW,P(UJHEQLVOLHJWHLQEXQGHVZHLWHU
UHJLRQDOHU,PPRELOLHQSUHLVLQGH[DXI%DVLVVRZRKOEHUHLQLJWHUDOVDXFKXQEHUHLQLJ
WHU$QJHERWVGDWHQYRU
 +LHU]XQÁFKVWRKQH:RKQQHEHQNRVWHQ
 %HLGHQ(LJHQWÙPHUKDXVKDOWHQVLQNHQGLH:RKQNRVWHQEHODVWXQJHQGXUFKGLHUHODWLYVFKQHOOH(QWVFKXOGXQJUDVFK
DEVRGDVVLKUH(LQNRPPHQVEHODVWXQJLP'XUFKVFKQLWWQLHGULJHULVW
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
 e3UHLVLQGH[:RKQNRVWHQqt$QIRUGHUXQJHQDXV
ÓIIHQWOLFKHU6LFKW
'LHYLHOIÁOWLJHQEHUHLWVEHVWHKHQGHQ$QVÁW]H]XU%HUHFKQXQJYRQ3UHLVLQGL]HVLP
,PPRELOLHQPDUNW YJO$EVFKQLWW YHUGHXWOLFKHQ ]XPHLQHQ GDVVJUXQGOHJHQGH
PHWKRGLVFKH)UDJHQQRFKQLFKWDEVFKOLH¼HQGJHNOÁUWVLQG$QGHUHUVHLWVHUVFKHLQW
GHU]HLWMHGRFKDXFKXQJHNOÁUWZHOFKH$QIRUGHUXQJHQDQHLQHQVROFKHQ,QGH[HL
JHQWOLFK]XVWHOOHQVLQG'DEHLVLQGXQWHUVFKLHGOLFKH9HUZHQGXQJV]XVDPPHQKÁQ
JH]XEHUÙFNVLFKWLJHQGLH]XXQWHUVFKLHGOLFKHQ$QIRUGHUXQJHQPLW%H]XJDXIGLH
UÁXPOLFKHGLH ]HLWOLFKHXQGGLH LQKDOWOLFKH7LHIHHLQHV VROFKHQ ,QGH[ IÙKUHQ ,P
)ROJHQGHQZLUGGDKHUHLQNXUVRULVFKHU¹EHUEOLFNÙEHUGLH,QWHUHVVHQODJHYHUVFKLH
GHQHUÓIIHQWOLFKHU$NWHXUHJHJHEHQ
 6WDWLVWLVFKH¡PWHU
(LQ]HQWUDOHV7KHPDGHU'DWHQHUKHEXQJHQGHUVWDWLVWLVFKHQ¡PWHUDOVRGHV6WD
WLVWLVFKHQ%XQGHVDPWHV'HVWDWLVVRZLHGHU/DQGHVÁPWHULVWGLHIOÁFKHQGHFNHQGH
3UHLVEHREDFKWXQJ'DUDXVHUJLEWVLFKXQPLWWHOEDUHLQJUR¼HV,QWHUHVVHDQGHU%H
REDFKWXQJYRQ:RKQNRVWHQ'HU]HLWEHVWHKWKLHULQVEHVRQGHUHLP%HUHLFKGHU,P
PRELOLHQSUHLVH+DQGOXQJVEHGDUIGDGLHVHELVKHUQLFKWLQGHQ3UHLVLQGL]HVEHUÙFN
VLFKWLJWZHUGHQ$XVGHQXQWHUVFKLHGOLFKHQ=XVWÁQGLJNHLWHQGHUMHZHLOLJHQ¡PWHU
LPIÓGHUDOHQ6\VWHPHUJHEHQVLFKMHGRFKYRUDOOHQ'LQJHQLQGHU)UDJHGHUUHJL
RQDOHQ7LHIHOHLFKWDEZHLFKHQGH$QVSUÙFKHDQHLQHQ5HJLRQDOLQGH[:RKQNRVWHQ
,P -DKUH  HUZDUWHW 'HVWDWLV HLQH (89HURUGQXQJ GHU]XIROJH GLH 0LW
JOLHGVWDDWHQ ]XU %HUHFKQXQJ HLQHV ,PPRELOLHQSUHLVLQGH[ ]XU %HUÙFNVLFKWLJXQJ
LP KDUPRQLVLHUWHQ 9HUEUDXFKHUSUHLVLQGH[ +93, YHUSIOLFKWHW ZHUGHQ VROOHQ ,P
9RUIHOGGHU5LFKWOLQLHIÙKUW'HVWDWLVEHUHLWVKHXWHHUVWH%HUHFKQXQJHQGXUFKYJO
$EVFKQLWW%HLGHPUHVXOWLHUHQGHQ ,QGH[KDQGHOWHV VLFKGHU]HLWXPHLQHQ
EXQGHVZHLWHQTXDUWDOVZHLVHHUUHFKQHWHQ,PPRELOLHQSUHLVLQGH[DOV(UJHEQLVHLQHV
KHGRQLVFKHQ0RGHOOV,P*HVSUÁFKÁX¼HUWHVLFKGDV$PWGDUÙEHUKLQDXVOHGLJOLFK
DQHLQHU$XIOÓVXQJDXI/ÁQGHUHEHQHLQWHUHVVLHUWXQGYHUZLHVKLHUIÙUDXFKDXIGLH
0ÓJOLFKNHLW UHSUÁVHQWDWLYHU6WLFKSUREHQ (LQHGHWDLOOLHUWHUH UHJLRQDOH*OLHGHUXQJ
IDOOHOHW]WOLFKLQGHQ$XIJDEHQEHUHLFKGHUVWDWLVWLVFKHQ/DQGHVÁPWHU
,Q 1RUGUKHLQ:HVWIDOHQ 15: EDVLHUW GLH GHU]HLWLJH 3UHLVEHREDFKWXQJ DXI
.RPPXQHQGLHQDFKGHP]ZHLWHQ:HOWNULHJRKQH%HUÙFNVLFKWLJXQJEHVRQGH
UHUUHJLRQDOHU*HJHEHQKHLWHQDXVJHZÁKOWZXUGHQ%LVLQV-DKULVWKLHUHLQH
 0LHWSUHLVHZHUGHQ LP*HJHQVDW] ]X ,PPRELOLHQSUHLVHQ VFKRQ KHXWH ÙEHU HLQH /ÁQJVVFKQLWWVWLFKSUREH LP+93,
EHUÙFNVLFKWLJW+LHUJLOWLQVEHVRQGHUHGLHJHULQJH5ÙFNODXITXRWHDOV3UREOHP
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
8PVWHOOXQJDXI%DVLVGHU5DXPRUGQXQJVUHJLRQHQXQG.UHLVW\SHQGHV%XQGHVDPWHV
IÙU%DXZHVHQXQG5DXPRUGQXQJ%%5JHSODQW ,QGLHVHP=XVDPPHQKDQJZÁUH
HLQHTXDUWDOVZHLVH%HUHFKQXQJHLQHV:RKQNRVWHQLQGH[DXI(EHQHGHU5DXPRUG
QXQJVUHJLRQHQZÙQVFKHQVZHUW(LQHUKÓKHUHQUÁXPOLFKHQ$XIOÓVXQJVWHKWGHU]X
VWÁQGLJH0LWDUEHLWHUGHV6WDWLVWLVFKHQ/DQGHVDPWHV15:DXIJUXQG]XHUZDUWHQGHU
6FKZLHULJNHLWHQPLWGHU'DWHQEDVLVtXQGIROJOLFKPLWGHU9HUOÁVVOLFKNHLWHLQHVHQW
VSUHFKHQGHQ,QGH[tNULWLVFKJHJHQÙEHU
 %HKÓUGHQGHU)LQDQ]PDUNWDXIVLFKW
$OV$NWHXUHGHU)LQDQ]PDUNWDXIVLFKWVLQGVRZRKOGLH%D)LQDOVDXFKGLH%XQGHVEDQN
DXIYHUOÁVVOLFKH3UHLVGDWHQGHV:RKQXQG,PPRELOLHQPDUNWHVDQJHZLHVHQ$OOHU
GLQJV]HLJWHQVLFKDXFKKLHULQ*HVSUÁFKHQXQWHUVFKLHGOLFKH9HUZHQGXQJVVFKZHU
SXQNWH:ÁKUHQGGLH%D)LQDXIGHUDUWLJH'DWHQYRUQHKPOLFK LP=XVDPPHQKDQJ
PLWGHU$XIVLFKWÙEHU)LQDQ]LQVWLWXWHLQ.RQWDNWNRPPWOLHJWGDVYRUGHUJUÙQGLJH
,QWHUHVVHGHU%XQGHVEDQNLQGHU%HREDFKWXQJGHU,QIODWLRQDOV%DVLVIÙUJHOGSROLWL
VFKH(QWVFKHLGXQJHQ'DQHEHQVSLHOHQKLHUDXFK.RQMXQNWXUEHREDFKWXQJ)LQDQ]
PDUNWVWDELOLWÁWXQGHEHQIDOOVGLH%DQNHQDXIVLFKWHLQH5ROOH
'LH%D)LQYHUIROJWGDV=LHOHLQHUYRUDXVVFKDXHQGHQULVLNRRULHQWLHUWHQ$XIVLFKW
,QGLHVHP=XVDPPHQKDQJZHUGHQ LQHLQHU4XHUVFKQLWWVDEWHLOXQJXDDXFKQD
WLRQDOHXQG LQWHUQDWLRQDOH ,PPRELOLHQPÁUNWHDQDO\VLHUWXPIUÙK]HLWLJ ,PPRELOL
HQULVLNHQIÙUGLHEHDXIVLFKWLJWHQ,QVWLWXWH]XHUNHQQHQ$XVVDJHNUÁIWLJHUHJLRQDOH
,PPRELOLHQSUHLVLQGL]HVZÁUHQIÙUGLH$UEHLWGHU%D)LQLQVEHVRQGHUHXQWHU]ZHL$V
SHNWHQQÙW]OLFK
 (PSLULVFKH%DVLVIÙUGLH%HREDFKWXQJVWUXNWXUHOOHUXQGUHJLRQDOHU(QWZLFNOXQJHQ
DP GHXWVFKHQ ,PPRELOLHQPDUNW XQG IÙU GLH $QDO\VH GHU $XVZLUNXQJHQ DXI
UHJLRQDOWÁWLJH,QVWLWXWHZLH6SDUNDVVHQXQG.UHGLWJHQRVVHQVFKDIWHQ
 (UJÁQ]XQJ GHV YRQ GHQ %DQNHQYHUEÁQGHQ HQWZLFNHOWHQ 0DUNWVFKZDQ
NXQJVNRQ]HSWHV'DVe%DVHO,,q5HJHOZHUNHUODXEWXQWHUEHVWLPPWHQ9RUDXV
VHW]XQJHQ GLH 3ULYLOHJLHUXQJ GK HLQH JHULQJHUH (LJHQNDSLWDOXQWHUOHJXQJ
YRQ:RKQLPPRELOLHQNUHGLWHQ(LQH%HGLQJXQJLVWGLHODXIHQGH¹EHUZDFKXQJ
GHV:HUWHVGHUEHODVWHWHQ ,PPRELOLHGXUFKGLH ,QVWLWXWHXQGGLH3IOLFKW ]XU
1HXEHZHUWXQJZHQQGHUUHJLRQDOH7HLOPDUNWVWDUNHQ6FKZDQNXQJHQDXVJHVHW]W
LVW 8P ]X EHVWLPPHQ ZHOFKH ,PPRELOLHQ HLQHU 1HXEHZHUWXQJ EHGÙUIHQ
KDEHQ GLH 9HUEÁQGH GHU .UHGLWZLUWVFKDIW HLQ 0DUNWVFKZDQNXQJVNRQ]HSW
HQWZLFNHOWGHVVHQ5HSUÁVHQWDWLYLWÁWDXIJUXQGYRQ'DWHQOÙFNHQJUXQGVÁW]OLFK
YHUEHVVHUXQJVZÙUGLJ LVW .RQVLVWHQWH XQGPHWKRGLVFK DQHUNDQQWH UHJLRQDOH
,PPRELOLHQSUHLVLQGL]HV NÓQQWHQ HLQHQ %HLWUDJ OHLVWHQ XP GLHVH 'HIL]LWH ]X
YHUULQJHUQXQGGLH4XDOLWÁWGHV0DUNWVFKZDQNXQJVNRQ]HSWHV]XYHUEHVVHUQ
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
)ÙUGLH%D)LQZÁUHHLQPHWKRGLVFKVDXEHUHU,PPRELOLHQSUHLVLQGH[DXI.UHLVHEHQH
KLOIUHLFK GHUZHQLJVWHQV TXDUWDOVZHLVH EHVVHU MHGRFKPRQDWOLFK ]XU 9HUIÙJXQJ
VWHKW+HGRQLVFKH0RGHOOH]XU%HUHFKQXQJVHLHQGDJHJHQQLFKW]ZLQJHQGQÓWLJ
(LQH%HREDFKWXQJGHU7HLOPÁUNWHIÙU(LQIDPLOLHQKÁXVHU0HKUIDPLOLHQKÁXVHU:RK
QXQJHQXQGJJI*HZHUEHJHEÁXGHUHLFKHDXV
$XV6LFKWGHU%XQGHVEDQNGDJHJHQOLHJWGDV+DXSWDXJHQPHUNDXIGHU,QIOD
WLRQVEHREDFKWXQJ 6R PHUNHQ +RIIPDQQ XQG /RUHQ]  DQ GDVV e&RVWRI
OLYLQJq,QGL]HVXQEHGLQJWDXFK:RKQNRVWHQEHLQKDOWHQPÙVVHQ,P*HVSUÁFKZXU
GHGHXWOLFKGDVVKLHUIÙUGLH0D¼VWÁEHELVKHULJHU3UHLVLQGL]HVYRQ'HVWDWLVLQ%H]XJ
DXI9HUOÁVVOLFKNHLWXQG.RQWLQXLWÁWGHU'DWHQDQ]XOHJHQVLQG'DUDXVOÁVVWVLFKHLQ
,QWHUHVVHDQGHUUHFKQHULVFKHQ7UHQQXQJXQWHUVFKLHGOLFKHU3UHLVHLQIOÙVVHXQGGDPLW
DQKHGRQLVFKHQ%HUHFKQXQJHQDEOHLWHQGLHTXDUWDOVZHLVHDXI(EHQHGHU5DXP
RUGQXQJVUHJLRQHQGHV%%5GXUFKJHIÙKUWZHUGHQ%HVRQGHUHV$XJHQPHUNOHJWGLH
%XQGHVEDQNDX¼HUGHPDXIGLH7UDQVSDUHQ]GHU(UJHEQLVVHXQG0HWKRGHQ
 %XQGHVPLQLVWHULXPIÙU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJ
XQG%%5
'DV%XQGHVPLQLVWHULXPIÙU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJ%09%6VRZLH
GDVQDFKJHODJHUWH%%5YHUWUHWHQLQEHVRQGHUHP0D¼HGLHÓIIHQWOLFKHQ,QWHUHVVHQ
,KQHQREOLHJWQLFKWQXUGLHYHUVFKLHGHQHQ(QWZLFNOXQJHQ]XEHREDFKWHQXQGEH
UDWHQGWÁWLJ]XZHUGHQ'DV0LQLVWHULXPKDWGDUÙEHUKLQDXVGLH$XIJDEH3ROLWLN]X
JHVWDOWHQXQGGHPQDFK*HVHW]HXQG5LFKWOLQLHQYRU]XVFKODJHQXQGLQGHU(QWZLFN
OXQJ]XEHJOHLWHQ'LH%HKÓUGHQVHKHQVLFKLP=XVDPPHQKDQJGHU)RUVFKXQJVIUDJH
GDEHL]XQÁFKVWLQHLQHUNRRUGLQLHUHQGHQ5ROOHGLH]%LQHLQHP$XVWDXVFKPLWGHP
6WDWLVWLVFKHQ%XQGHVDPW]XU:HLWHUHQWZLFNOXQJGHV+ÁXVHUSUHLVLQGH[ZLHDXFKLQ
GHP'LDORJPLW([SHUWHQ]XP$XVGUXFNNRPPHQVROO'DV0LQLVWHULXPEHNUÁIWLJW
GDUÙEHUKLQDXVGDV,QWHUHVVHDQHLQHU9HUEHVVHUXQJGHUUHJLRQDOLVLHUWHQ'DWHQED
VLVVRZRKOE]JOGHU0LHWHZLHDXFKGHU,PPRELOLHQSUHLVH'LHVVHLHUVWUHEHQVZHUW
IÙUHLQH$EVLFKHUXQJYRQSROLWLVFKHQ(QWVFKHLGXQJHQHWZD LP%HUHLFKGHU6R]L
DOUDXPDQDO\VH]%LP.RQWH[WGHUeVR]LDOHQ6WDGWqRGHUGHU$QDO\VHUHJLRQDOHU
'LVSDULWÁWHQVRZLHGHU:HUWHQWZLFNOXQJYRQ,PPRELOLHQDOV%DXVWHLQGHUSULYDWHQ
$OWHUVYRUVRUJH1HEHQGHU$QDO\VHGHUWDWVÁFKOLFKHQ7UDQVDNWLRQVSUHLVHE]Z0LHW
SUHLVHZÁUHQDX¼HUGHPKHGRQLVFKH0RGHOOHPLWKRKHUUÁXPOLFKHU$XIOÓVXQJVRZLH
EHODVWEDUH (UJHEQLVVH IÙU UHJLRQDOH XQG EXQGHVZHLWH (QWZLFNOXQJVWUHQGV ZÙQ
VFKHQVZHUW6RZRKO%09%6DOVDXFK%%5ZÙUGHQ]XGHPEHJUÙ¼HQZHQQGDVLP
5DKPHQGHUMHW]LJHQ7ÁWLJNHLWVVFKZHUSXQNWHGHV6WDWLVWLVFKHQ%XQGHVDPWHV]%
+93, XQG GHU *XWDFKWHUDXVVFKÙVVH :HUWJXWDFKWHQ XQG *UXQGVWÙFNVPDUNWEH
ULFKWHHUKREHQHXQGYHUZHQGHWH'DWHQPDWHULDOZHLWHU]XHLQHP,QVWUXPHQWGHU
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
EXQGHVZHLWHQUHJLRQDOLVLHUWHQ0DUNWXQG3UHLVEHREDFKWXQJDXVJHEDXWZÙUGH'LH
DPWOLFKH6WDWLVWLNVROOWHODQJIULVWLJ]XPLQGHVWEXQGHVZHLW(FNZHUWHGHUUHJLRQDOHQ
3UHLVXQG0LHWHQHQWZLFNOXQJEHUHLWVWHOOHQ$XIZHOFKHUUHJLRQDOHQ(EHQHXQGLQ
ZHOFKHQ]HLWOLFKHQ ,QWHUYDOOHQDPWOLFKHXQGQLFKWDPWOLFKH'DWHQXQG$QDO\VHQ
LQHLQDQGHUJUHLIHQNDQQDXV6LFKWGHU%HKÓUGHQHUVWQDFKZHLWHUHQ$QDO\VHQXQG
HLQHP LQWHQVLYHUHQ'LDORJPLW GHQ$NWHXUHQEHZHUWHWZHUGHQ%DXVWHLQHKLHU]X
OLHIHUQ]ZHLDNWXHOOH0HWKRGHQVWXGLHQLP5DKPHQGHU5HVVRUWIRUVFKXQJ
 :HLWHUHÓIIHQWOLFKH$NWHXUH$JHQWXUIÙU$UEHLW
XQG)LQDQ]PLQLVWHULXP
1HEHQGHQeNODVVLVFKHQq$NWHXUHQGHU6WDWLVWLNXQGGHU,PPRELOLHQPÁUNWHNÓQQ
WH DXFK DQ DQGHUHU 6WHOOH %HGDUI DQ HLQHP UHJLRQDOHQ 3UHLVLQGH[ :RKQNRVWHQ
EHVWHKHQ 6R KDW HWZD GLH%XQGHVDJHQWXU IÙU $UEHLW E]Z GLH RSHUDWLY WÁWLJHQ
$UEHLWVJHPHLQVFKDIWHQ$5*(QXQGVRQVWLJHQ7UÁJHULP5DKPHQGHU$QJHPHV
VHQKHLWVSUÙIXQJHQYRQ$QWUÁJHQDXI¹EHUQDKPHGHU:RKQNRVWHQHLQ,QWHUHVVHDQ
,QIRUPDWLRQHQÙEHU:RKQNRVWHQLQHLQHU5HJLRQ0LWHLQHP8UWHLOYRP
EHVWÁWLJWLP-XQLHQWVFKLHGGDV%XQGHVVR]LDOJHULFKWGDVV:RKQJHOGWDEHO
OHQ IÙU HEHQ GLHVH $QJHPHVVHQKHLWVSUÙIXQJHQ NHLQH YDOLGH %DVLV GDUVWHOOHQ $OV
0D¼VWDEPÙVVHYLHOPHKUGLH0LHWHDP:RKQRUWGLHQHQ'DUDXVIROJWGLH1RWZHQ
GLJNHLWGHU)HVWVHW]XQJGHUHQWVSUHFKHQGHQ2EHUJUHQ]HQDXVGHP0LHWVSLHJHOYJO
$EVFKQLWWVRIHUQGLHVHUYRUOLHJWVRJHVFKHKHQHWZDLQ.LHO)ÙU$5*(QLQ
OÁQGOLFKHQ5HJLRQHQHWZD5HJLRQ+DQQRYHUEHVWHKWGDJHJHQHLQXQPLWWHOEDUHU
%HGDUIHLQHQHQWVSUHFKHQGHQ9HUJOHLFKVPD¼VWDE]XJHQHULHUHQ+LHUIÙUZLUGZH
QLJVWHQVGLH*HPHLQGHHEHQHDOV$XIOÓVXQJEHQÓWLJWZREHLMHGRFKLQ$QOHKQXQJ
DQGLH0LHWVSLHJHOHLQH$NWXDOLVLHUXQJDOOH]ZHL-DKUHDXVUHLFKW'LHVHQ$QIRUGH
UXQJHQPÙVVHQGLH$5*(Q]HLWQDKJHUHFKWZHUGHQVRGDVV]XPKHXWLJHQ=HLWSXQNW
XQNODULVWREGLH%LOGXQJHLQHVUHJLRQDOHQ:RKQNRVWHQLQGH[KLHUIÙUPÓJOLFKHUZHL
VH]XVSÁWHUIROJW$XIMHGHQ)DOONÓQQWHHLQVROFKHU,QGH[GXUFKDXVHLQH9HUEHVVH
UXQJGHU,QIRUPDWLRQVODJHGDUVWHOOHQ
(LQZHLWHUHUPÓJOLFKHU1XW]HUYRQ,PPRELOLHQSUHLVLQGL]HV LVWGDV%XQGHVPL
QLVWHULXPGHU)LQDQ]HQ %0)+LHU IROJWDXVGHU$QZHQGXQJ]% LP5DKPHQ
GHU*UXQGVWHXHU KHUDXV HLQ%HGDUI DQGHU%HXUWHLOXQJ HLQ]HOQHU2EMHNWH'DEHL
VLQG GXUFKDXV PHWKRGLVFKH 3DUDOOHOHQ ]X HLQHP ,PPRELOLHQSUHLVLQGH[ GHQNEDU
,P 9RUGHUJUXQGPÙVVWH GDIÙU GDV =LHO VWHKHQ GHQ WDWVÁFKOLFKHQ0DUNWSUHLV HL
 'LHHLQH6WXGLHEHUHLFKHUWGLH0HWKRGHQGLVNXVVLRQGXUFKHLQHQUHJLRQDOLVLHUWHQKHGRQLVFKHQ3UHLVLQGH[DXI%DVLV
YRQEXQGHVZHLWHQ.UHGLWGDWHQYRQ+\SRSRUWHLQH]ZHLWH6WXGLHXQWHUVXFKWEXQGHVZHLWGDV3RWHQ]LDO]XUORNDOHQ
XQGUHJLRQDOHQ0DUNWEHREDFKWXQJDXI%DVLVGHU*XWDFKWHUDXVVFKXVVGDWHQ]XUEXQGHVZHLWHQ0DUNWEHREDFKWXQJ
 $NWHQ]HLFKHQ%E$65
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
QHUXQWHUVXFKWHQ,PPRELOLHVRJHQDXZLHPÓJOLFKEHVFKUHLEHQ]XNÓQQHQ'HU]HLW
HUIROJHQGLHVH6FKÁW]XQJHQGXUFKHLQYHUHLQIDFKWHV(UWUDJVZHUWYHUIDKUHQ6WHXHU
ELODQ]ZHUWHXQG%RGHQULFKWZHUWH ,P5DKPHQGHU(UEVFKDIWVVWHXHUUHIRUPZXUGH
MHGRFK YRUJHVFKODJHQ DXI HLQ 9HUJOHLFKVZHUWYHUIDKUHQ ÙEHU GLH MHZHLOLJHQ*XW
DFKWHUDXVVFKÙVVH]XUÙFN]XJUHLIHQ)ÙUHLQHQ,PPRELOLHQSUHLVLQGH[IROJHQDXVGHQ
$XIJDEHQGHV0LQLVWHULXPVXQPLWWHOEDUKRKH$QIRUGHUXQJHQDQGLH9HUOÁVVOLFKNHLW
XQGGLHUHJLRQDOH$XIOÓVXQJ'DHLQH$QSDVVXQJLP5DKPHQGHU6WHXHUMHGRFKQXU
MÁKUOLFKHUIROJHQNÓQQWH UHLFKWGLHVH3HULRGL]LWÁWtGHUXQYHUELQGOLFKHQ$XVVDJH
HLQHV0LQLVWHULXPVPLWDUEHLWHUVIROJHQGtDXV
 =ZLVFKHQID]LW$QIRUGHUXQJVSURILODQGHQe3UHLVLQGH[:RKQ
NRVWHQq
'LH*HVSUÁFKHPLWGHQÓIIHQWOLFKHQ$NWHXUHQKDEHQLP:HVHQWOLFKHQGUHL7HQGHQ
]HQ YHUGHXWOLFKW (UVWHQV ]HLJHQ YHUVFKLHGHQH %HKÓUGHQ YRU YHUVFKLHGHQHQ+LQ
WHUJUÙQGHQ JUR¼HV ,QWHUHVVH DQ HLQHP UHJLRQDOHQ e3UHLVLQGH[:RKQNRVWHQq XQG
LQVEHVRQGHUHDQHLQHP,PPRELOLHQSUHLVLQGH[=XP7HLOZXUGHQDXFKVFKRQ%HPÙ
KXQJHQXQWHUQRPPHQVHOEVWHLQHQ,QGH[]XHQWZLFNHOQRGHUMHGHQIDOOVPHWKRGL
VFKH)UDJHQ]XGLVNXWLHUHQ)ROJOLFKVLQGVLFK]ZHLWHQVDXFKDOOH%HIUDJWHQGHUSUR
EOHPDWLVFKHQ'DWHQODJHEHZXVVWXQGYHUIROJHQGDKHUPLW,QWHUHVVH%HPÙKXQJHQ
$QJHERWVGDWHQDXILKUH9DOLGLWÁW]XSUÙIHQRGHU'DWHQYRQ*XWDFKWHUDXVVFKÙVVHQ
]XVDPPHQ]XIÙKUHQYJO$EVFKQLWW'ULWWHQVZXUGHQGLH(UZDUWXQJHQEHVWÁ
WLJW'LHMHZHLOLJHQ$QIRUGHUXQJHQZHLFKHQ]XP7HLOVWDUNYRQHLQDQGHUDE6RPLW
NDQQOHW]WOLFKQXUHLQLQMHGHU+LQVLFKWKRFKDXIOÓVHQGHU,QGH[DOOHQ,QWHUHVVHQJH
UHFKWZHUGHQ9RUGHP+LQWHUJUXQGGHUQDFKIROJHQGHQ'LVNXVVLRQXPGLHJHHLJQH
WH'DWHQEDVLVHUVFKHLQWIÙUHLQHQHUVWHQ6FKULWWMHGRFKHLQH.RPSURPLVVOÓVXQJDQ
JHEUDFKW'LHVHVROOWH]XHLQHPTXDUWDOVZHLVHHUUHFKQHWHQ,QGH[QDFK0ÓJOLFKNHLW
DXI.UHLVHEHQH IÙKUHQ+HGRQLVFKH%HUHFKQXQJHQVLQGGDEHLYRQYHUVFKLHGHQHQ
6WHOOHQLKUHU'HWDLOWLHIHZHJHQJHZÙQVFKWMHGRFKQLFKWLPPHU]ZLQJHQGEHQÓWLJW
:LFKWLJLVWYLHOPHKUGDVVGHU,QGH[HLQHYHUOÁVVOLFKH$XVVDJHÙEHUGLHWDWVÁFKOLFKH
3UHLVHQWZLFNOXQJWULIIW0ÓJOLFKHUZHLVH LVWJHQDXKLHUIÙUGLHKHGRQLVFKH$QDO\VH
DXIJUXQGGHU+HWHURJHQLWÁWYRQ,PPRELOLHQXQG:RKQXQJHQXQDEGLQJEDU$QGH
UHUVHLWVPXVVREHUVWHV=LHOVHLQHLQHQe3UHLVLQGH[:RKQNRVWHQqGHUDUW]XJHVWDOWHQ
GDVVGLH%HUHFKQXQJHQPHWKRGLVFKWUDQVSDUHQWXQGÙEHUGLH-DKUHNRQVLVWHQWVLQG
+LHUIÙUEHGDUIHVtJHUDGHEHLGHU$QZHQGXQJKHGRQLVFKHU0RGHOOHtHLQHUJUR¼HQ
6WDELOLWÁWGHU'DWHQEDVLV
1HEHQGHUKLHUJHIÙKUWHQ'LVNXVVLRQGHUÓIIHQWOLFKHQ,QWHUHVVHQVROOWHQDXFK
SULYDWH,QVWLWXWLRQHQ]%%DQNHQQLFKWYÓOOLJDX¼HU$FKWJHODVVHQZHUGHQ*H
UDGH LP=XJHGHUDNWXHOOHQ'HEDWWHXPGLHZHOWZHLWH)LQDQ]NULVHZLUGGHXWOLFK
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
ZLHZLFKWLJHLQHIXQGLHUWH,PPRELOLHQPDUNWEHREDFKWXQJLVWXQGZLHVFKQHOOSULYD
WHE]ZXQWHUQHKPHULVFKH,QWHUHVVHQPLWÓIIHQWOLFKHQ,QWHUHVVHQ]XVDPPHQIDOOHQ
NÓQQHQ(VHUVFKHLQWGDKHUUDWVDPLQQDFKIROJHQGHQ$QDO\VHQDXFKGLH,QWHUHV
VHQ YRQ:LUWVFKDIWXQG9HUEÁQGHQ VWÁUNHU LQ GLH¹EHUOHJXQJHQPLW HLQ]XEH]LH
KHQ'DEHLLVW]XHUZDUWHQGDVVLQVEHVRQGHUH%DQNHQXQG9HUVLFKHUXQJHQXPHLQH
PÓJOLFKVWGHWDLOOLHUWH%HREDFKWXQJGHU0ÁUNWHEHPÙKWVLQGZRUDXVVLFKGXUFKDXV
QRFKKÓKHUH$QIRUGHUXQJHQDQGHQ,QGH[HUJHEHQNÓQQHQ6FKOLH¼OLFKKDWVFKRQ
GLH%D)LQDXI%HGDUIDQHLQHPPRQDWOLFKHUUHFKQHWHQ,QGH[KLQJHZLHVHQ
 ¹EHUEOLFNÙEHUGLH'DWHQYHUIÙJEDUNHLWXQG%HZHUWXQJ
GHU'DWHQDQJHERWH
:LHEHUHLWVHUZÁKQWEHVFKÁIWLJWGLHe3UREOHPDWLN:RKQSUHLVLQGH[qÓIIHQWOLFKH$N
WHXUHEHUHLWVVHLWHLQLJHU=HLW'DUÙEHUKLQDXVEHIDVVHQVLFKDXFK]DKOUHLFKHSULYDWH
$NWHXUHtHWZD%DQNHQRGHU0DNOHUYHUEÁQGHtPLW:RKQXQG,PPRELOLHQSUHLV
GDWHQRKQHGDVVHVMHGRFKELVKHU]XU(WDEOLHUXQJHLQHV,QGH[JHNRPPHQZÁUH,P
)ROJHQGHQZLUGHLQ¹EHUEOLFNÙEHUGLHZLFKWLJVWHQEHVWHKHQGHQ'DWHQVÁW]HtÓI
IHQWOLFKHZLHSULYDWHtVRZLHELVKHULJH$QVÁW]HHLQHU,QGH[ELOGXQJJHJHEHQ'DEHL
GLHQHQVWHWVGLH]XYRUGLVNXWLHUWHQ$QIRUGHUXQJHQÓIIHQWOLFKHU$NWHXUHVRZLH.RV
WHQXQG9HUIÙJEDUNHLWVDVSHNWHDOV0D¼VWDEIÙUGHQ1XW]HQGHUMHZHLOLJHQ'DWHQ
 'DWHQTXHOOHQÓIIHQWOLFKHU,QVWLWXWLRQHQ
 +DXVKDOWVXQG3HUVRQHQEHIUDJXQJHQ
,P UHJHOPÁ¼LJHQ 7XUQXV ILQGHQ EXQGHVZHLW YHUVFKLHGHQH (UKHEXQJHQ PLW GHP
ÙEHUJHRUGQHWHQ=LHOVWDWWGLH/HEHQVVLWXDWLRQGHU%HYÓONHUXQJVWDWLVWLVFK]XHU
IDVVHQE]Z'DWHQIÙUGLH)RUVFKXQJEHUHLW]XVWHOOHQ'UHLGLHVHU(UKHEXQJHQVLQG
GHU0LNUR]HQVXVGDV6R]LRRHNRQRPLVFKH3DQHOVRZLHGLH(LQNRPPHQVXQG9HU
EUDXFKVVWLFKSUREH
'HU0LNUR]HQVXV 0= LVW HLQH MÁKUOLFKH 6WLFKSUREHQEHIUDJXQJ GHV 6WDWLVWL
VFKHQ%XQGHVDPWHV LQGHUHLQ3UR]HQWDOOHU(LQZRKQHUÙEHU LKUHZLUWVFKDIWOLFKH
XQGVR]LDOH/DJH(UZHUEVWÁWLJNHLWXQG%LOGXQJVYHUKDOWHQEHIUDJWZLUG¹EHUHLQH
)OÁFKHQVWLFKSUREHZHUGHQ$XVZDKOEH]LUNHJHELOGHWLQQHUKDOEGHUHUDOOH+DXVKDOWH
XQG3HUVRQHQEHIUDJWZHUGHQ-HGHV-DKUZLUGPLQGHVWHQVHLQ9LHUWHOGHU$XVZDKO
EH]LUNHDXVJHWDXVFKW VRGDVV MHGHU+DXVKDOWKÓFKVWHQVYLHU -DKUH ODQJ]XUDXV
JHZÁKOWHQ6WLFKSUREH]ÁKOWSDUWLHOOH5RWDWLRQ$XIGLHVH:HLVHZHUGHQMÁKUOLFK
UXQG+DXVKDOWHFD3HUVRQHQHUIDVVW'DEHLVLQGGLH%HIUDJWHQ
JUXQGVÁW]OLFK]XU$XVNXQIWYHUSIOLFKWHW
,$%%LEOLRWKHN
%)DOOHU&+HOEDFK$9DWHU5%UDXQ
%HVFKULHEHQZHUGHQGLH+DXVKDOWH LP0=MÁKUOLFKÙEHU0HUNPDOH]XGHQ3HUVR
QHQ $OWHU *HVFKOHFKW 6WDDWVDQJHKÓULJNHLW HWF +DXVKDOWV]XVDPPHQVHW]XQJ
4XHOOHQGHV/HEHQVXQWHUKDOWVXQGGHU+ÓKHGHV+DXVKDOWVQHWWRHLQNRPPHQV$OOH
YLHU-DKUHZLUGGHU)UDJHQNDWDORJXP=XVDW]WKHPHQHUJÁQ]WHWZDGXUFK)UDJHQ
]X:RKQVLWXDWLRQRGHU3HQGOHUYHUKDOWHQ)ÙUGLH%HREDFKWXQJYRQ:RKQNRVWHQ
NDQQLQVEHVRQGHUHGLH=XVDW]EHIUDJXQJ]XU:RKQVLWXDWLRQGLHQHQ(UIUDJWZHUGHQ
'DWHQ ]X*HEÁXGH $UW*UÓ¼H %DXDOWHUVNODVVH:RKQXQJ )OÁFKH+HL]XQJVDQ
ODJH +DXVKDOWH (LJHQWÙPHU0LHWHU (LQ]XJVMDKU VRZLH EHL0LHWZRKQXQJHQ ]X
.RVWHQ0LHWH%HWULHEVXQG1HEHQNRVWHQ'DV$XVZDKOYHUIDKUHQGHV0LNUR]HQ
VXVVROOGDEHLDXFKUHJLRQDOUHSUÁVHQWDWLYVHLQ'LHXQWHUVWHUÁXPOLFKH(LQKHLWIÙU
GLH'DWHQEHUHLWJHVWHOOWZHUGHQNÓQQHQVLQGGLHVRJHQDQQWHQUHJLRQDOHQ$QSDV
VXQJVVFKLFKWHQ%XQGHVZHLWZXUGHQGD]XUHJLRQDOH$QSDVVXQJVVFKLFKWHQPLW
HLQHU0LQGHVWJUÓ¼H YRQ(LQZRKQHUQXQGHLQHU'XUFKVFKQLWWVJUÓ¼H YRQ
(LQZRKQHUQGHILQLHUW6RNDQQHLQH$QSDVVXQJVVFKLFKWEHLVSLHOVZHLVHDXV
HLQHU JUÓ¼HUHQ NUHLVIUHLHQ 6WDGW RGHU DXFK DXVPHKUHUHQ /DQGNUHLVHQ EHVWHKHQ
(LQHQRFKNOHLQUÁXPLJHUH%HWUDFKWXQJLVWQLFKWPÓJOLFKGDGLHeNULWLVFKH0DVVHq
GHU %HIUDJWHQ GDQQ ]X JHULQJZLUG XP QRFK VWDWLVWLVFKH 5HOHYDQ] ]X EHVLW]HQ
6HOEVWDXI(EHQHGHU$QSDVVXQJVVFKLFKWHQNÓQQHQGLH(UJHEQLVVHQLFKWELVLQGDV
NOHLQVWH'HWDLOGKQDFKPHKUHUHQ0HUNPDONRPELQDWLRQHQDXVJHZHUWHWZHUGHQ
ZHLODXFKGHUHQ)DOO]DKOHQ]XJHULQJZHUGHQ
'DV'HXWVFKH,QVWLWXWIÙU:LUWVFKDIWIRUVFKXQJ',:IÙKUWVHLWMÁKUOLFK
GDV6R]LRRHNRQRPLVFKH3DQHO 62(3DOV/ÁQJVVFKQLWWVWXGLHSULYDWHU+DXVKDOWH
GXUFK,P(UKHEXQJVMDKUZXUGHQFD+DXVKDOWHFD3HUVRQHQ
]X LKUHU+DXVKDOWV]XVDPPHQVHW]XQJ:RKQVLWXDWLRQ (UZHUEVXQG )DPLOLHQELR
JUDILH(UZHUEVEHWHLOLJXQJEHUXIOLFKHQ0RELOLWÁW(LQNRPPHQVYHUOÁXIHQ*HVXQG
KHLWXQG/HEHQV]XIULHGHQKHLWEHIUDJW'DPLWZHUGHQVRZRKOGLHREMHNWLYHQ/HEHQV
EHGLQJXQJHQDOVDXFKGLHVXEMHNWLYEHZHUWHWH/HEHQVTXDOLWÁWDXIJHQRPPHQ
'LHKDXVKDOWVEH]RJHQHQ0HUNPDOHGHV62(3VLQG]XU%HREDFKWXQJUHJLRQDOHU
:RKQNRVWHQDXIGHUHLQHQ6HLWHQXUEHGLQJWJHHLJQHWGDVLHQLFKWGDUDXIDE]LHOHQ
IOÁFKHQGHFNHQGH$XVNXQIW]XJHEHQ=ZDULVWEHLP',:XQWHUEHVWLPPWHQ'DWHQ
VFKXW]EHGLQJXQJHQHLQH*HRFRGH&'DOV(UJÁQ]XQJ]XP62(3YHUIÙJEDUZHOFKH
HLQH=XRUGQXQJGHU+DXVKDOWHtHWZD]X5DXPRUGQXQJVUHJLRQHQGHV%XQGHVDPWHV
IÙU %DXZHVHQ XQG 5DXPRUGQXQJ %%5 t ]XOÁVVW (LQH GHWDLOOLHUWHUH $EELOGXQJ
HWZDDXI.UHLVHEHQHLVWDEHUEHGLQJWGXUFKGLHYHUKÁOWQLVPÁ¼LJNOHLQH6WLFKSUREH
QLFKWPÓJOLFK
 ,P0LNUR]HQVXVJHVHW] LVW GLH %HUHLWVWHOOXQJ IXQGLHUWHU 'DWHQ ]X GHQ:RKQYHUKÁOWQLVVHQ DOV =ZHFN GHV =HQVXV
YHUDQNHUW
,$%%LEOLRWKHN
0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
$QGHUHUVHLWVELHWHWGDV62(3IÙUGLH%LOGXQJYRQ:RKQSUHLVLQGL]HVGXUFK$XVZHU
WXQJVPÓJOLFKNHLWHQ YRQ :RKQNRVWHQ XQG :RKQELRJUDILHQ HLQHQ LQWHUHVVDQWHQ
'DWHQSRRO)HUQHUZHUGHQ]DKOUHLFKH2EMHNWPHUNPDOHZLH*UÓ¼HXQG$XVVWDWWXQJ
VRZRKOGXUFKREMHNWLYHDOVDXFKGXUFKVXEMHNWLYH$QWZRUWHQEHVFKULHEHQ(LQZH
VHQWOLFKHU9RUWHLOGHV62(3LVW]XGHPGLH9HUIÙJEDUNHLWHLQHVUHODWLYOHLFKWKDQG
KDEEDUHQ'DWHQVDW]HVDXVGHPIÙUSROLWLVFKLQWHUHVVDQWH=LHOJUXSSHQ]%)DPL
OLHQ$XVOÁQGHUHLJHQH:RKQSURILOHHUVWHOOWZHUGHQNÓQQHQ
(LQ$EJOHLFKPLWGHQ(UJHEQLVVHQGHV0LNUR]HQVXV]HLJWLQGHU0HKU]DKOZH
VHQWOLFKHU6WUXNWXUPHUNPDOHGHV:RKQXQJVPDUNWHVHLQHKRKH¹EHUHLQVWLPPXQJ
GHU(UJHEQLVVH%HLHLQLJHQ0HUNPDOHQDOOHUGLQJVJLEWHVGHXWOLFKH$EZHLFKXQJHQ
]%:RKQIOÁFKHSUR.RSI0LHWHQ0LHWEHODVWXQJVTXRWHQ)ÙUHLQLJHGHU$EZHL
FKXQJHQODVVHQVLFKVLFKHUOLFK*UÙQGHLQGHU.RQ]HSWLRQXQG6WLFKSUREHQ]XVDP
PHQVHW]XQJGHV62(3ILQGHQXPJHNHKUWNDQQEHLHLQLJHQ(UJHEQLVVHQGHV0=GLH
9DOLGLWÁWXQG(LJQXQJDOV%HQFKPDUNKLQWHUIUDJWZHUGHQ]%0LHWEHODVWXQJVTXR
WHQVRGDVVKLHUGLH(UJHEQLVVHGHV62(3HLQHKLOIUHLFKH(UJÁQ]XQJGHUDPWOLFKHQ
6WDWLVWLNGDUVWHOOHQNÓQQHQ
'LH(LQNRPPHQVXQG9HUEUDXFKVVWLFKSUREH(96VFKOLH¼OLFKLVWHLQH%HIUD
JXQJGHV6WDWLVWLVFKHQ%XQGHVDPWHVLQ.RRSHUDWLRQPLWGHQVWDWLVWLVFKHQ/DQGHV
ÁPWHUQÙEHU(LQNRPPHQV9HUPÓJHQVXQG6FKXOGHQVLWXDWLRQVRZLHGLH.RQVXP
DXVJDEHQSULYDWHU+DXVKDOWH$XFK)UDJHQ]XU$XVVWDWWXQJPLW.RQVXPJÙWHUQXQG
GHQ:RKQYHUKÁOWQLVVHQVLQGHQWKDOWHQ'LH%HIUDJXQJZLUGDOOHIÙQI-DKUHGXUFK
JHIÙKUWXQGLVWJHVHW]OLFKJHUHJHOW'LH7HLOQDKPHLVWGDEHLtLP*HJHQVDW]]XP
0LNUR]HQVXVt IUHLZLOOLJ%HIUDJWZHUGHQ3UR]HQWDOOHUGHXWVFKHQ+DXVKDOWH
ZXUGHQFD+DXVKDOWHHUIDVVW
'HU (UKHEXQJVIUDJHERJHQGHU (96EHVWHKW DXVGUHL 7HLOHQ'DV (LQIÙKUXQJV
LQWHUYLHZ HQWKÁOW GLH *UXQGGDWHQ GHU +DXVKDOWH XQG 3HUVRQHQ GLH:RKQVLWXD
WLRQXQGGLH$XVVWDWWXQJPLW.RQVXPJÙWHUQ'HU ]ZHLWH 7HLO EHVWHKWDXV HLQHP
VRJHQDQQWHQ+DXVKDOWVEXFK LQGHPGHU+DXVKDOWGUHL0RQDWHVHLQHVÁPWOLFKHQ
(LQQDKPHQXQG$XVJDEHQHLQWUÁJW'HUGULWWH7HLOEHVWHKWDXVHLQHP)HLQDXI]HLFK
QXQJVKHIWLQGHPGHWDLOOLHUWDOOH$XVJDEHQIÙU6SHLVHQXQG*HWUÁQNHQDFK0HQJHQ
XQG3UHLVHQ DXIJHJOLHGHUWZHUGHQ 9HUÓIIHQWOLFKWZHUGHQ GLH (UJHEQLVVH MH QDFK
(UKHEXQJVWHLOHWZDELV0RQDWHQDFKLKUHU(UKHEXQJ+DXVKDOWHLQ*HPHLQ
VFKDIWVXQWHUNÙQIWHQ XQG +DXVKDOWH PLW HLQHP PRQDWOLFKHQ +DXVKDOWVQHWWRHLQ
NRPPHQYRQPHKUDOV(XURZHUGHQQLFKWHUIDVVW
 *HVHW] ÙEHU GLH 6WDWLVWLN GHU :LUWVFKDIWVUHFKQXQJHQ SULYDWHU +DXVKDOWH LQ GHU LP %XQGHVJHVHW]EODWW 7HLO ,,,
*OLHGHUXQJVQXPPHU  YHUÓIIHQWOLFKWHQ EHUHLQLJWHQ )DVVXQJ JHÁQGHUW GXUFK $UWLNHO  GHV *HVHW]HV YRP
0ÁU]%*%O,6LQ9HUELQGXQJPLW$UWLNHOGHU9HURUGQXQJYRP0ÁU]%*%O,6XQGGHP
%XQGHVVWDWLVWLNJHVHW]%6WDW*YRP-DQXDU%*%O,6]XOHW]WJHÁQGHUWGXUFK$UWLNHOGHV*HVHW]HV
YRP-XQL%*%O,66WDWLVWLVFKHV%XQGHVDPWKWWSZZZGHVWDWLVGHMHWVSHHGSRUWDOFPV
6LWHVGHVWDWLV,QWHUQHW'(3UHVVHDELV](LQNRPPHQVBB9HUEUDXFKVVWLFKSUREHWHPSODWH,G UHQGHU3ULQWSVPO
,$%%LEOLRWKHN
%)DOOHU&+HOEDFK$9DWHU5%UDXQ
=XU :RKQNRVWHQEHREDFKWXQJ NÓQQHQ DXV GHU (96 YRU DOOHP GLH $QJDEHQ ]XU
:RKQVLWXDWLRQ YHUNQÙSIWPLW GHQ*UXQGGDWHQ GHU+DXVKDOWH XQG 3HUVRQHQ GLH
QHQ'DUÙEHUKLQDXVZHUGHQDXFK9HUNHKUVXQG9HUPÓJHQVZHUWHYRQ,PPRELOLHQ
LP%HVLW]GHU+DXVKDOWHHUKREHQ=XGHPELHWHQVLFKGLIIHUHQ]LHUWH$XVZHUWXQJV
PÓJOLFKNHLWHQ]XZHLWHUHQ$XVJDEHQGHU+DXVKDOWHZRGXUFKVLFKZHLWHUHPÓJ
OLFKH$QNQÙSIXQJVSXQNWHHUJHEHQ5HJLRQDOH'LIIHUHQ]LHUXQJHQQDFK%XQGHVODQG
*HPHLQGHJUÓ¼HXQG(QWIHUQXQJ]XUQÁFKVWHQ*UR¼VWDGWVLQGGDEHLLP*UXQGVDW]
PÓJOLFK
=XVDPPHQIDVVHQGVLQGGLHKLHUYRUJHVWHOOWHQ(UKHEXQJHQDOVHLQ]LJH'DWHQEDVLV
IÙUHLQHQ5HJLRQDOLQGH[:RKQNRVWHQQLFKWJHHLJQHW,P5DKPHQYRQ0=XQG(96
ZHUGHQGLHKLHUIÙUQÓWLJHQ0HUNPDOH]XU:RKQVLWXDWLRQQLFKWRIWJHQXJHUIDVVW
$Q HLQH TXDUWDOVZHLVH %HREDFKWXQJ GHU 3UHLVHQWZLFNOXQJ ZLH YRQ ]DKOUHLFKHQ
$NWHXUHQEHQÓWLJWZÁUHDXI%DVLVGLHVHU'DWHQQLFKW]XGHQNHQ0LWGHP62(3
KLQJHJHQLVWEHLQXUEHIUDJWHQ+DXVKDOWHQYRUDXVVLFKWOLFKNHLQHIOÁFKHQ
GHFNHQGH$QDO\VHDXI(EHQHGHU%%55DXPRUGQXQJVUHJLRQHQRGHUJDUGHU.UHLVH
]XHUUHLFKHQ*OHLFKZRKONÓQQHQDOOHGUHL(UKHEXQJHQ]XPHLQHQDOV%HQFKPDUNIÙU
HLQHQ:RKQSUHLVLQGH[XQG]XP]ZHLWHQDOV0RVDLNLP*HVDPWELOGGLHQHQ6RELHWHW
]%GDV62(3HLQHPÓJOLFKH'DWHQTXHOOHPLWGHUJOHLFK]HLWLJ%HVWDQGVXQG1HX
:LHGHUYHUPLHWXQJVPLHWHQDQDO\VLHUWZHUGHQNÓQQHQ
6R]LDOJHVHW]JHEXQJVVWDWLVWLNHQ
6HLWGHU8PVWHOOXQJGHU6R]LDOJHVHW]JHEXQJLP=XJHGHUe+DUW]5HIRUPHQqLVWGLH
*UXQGVLFKHUXQJ YRQ $UEHLWVXFKHQGHQ LQ 'HXWVFKODQG GXUFK GDV e6R]LDOJHVHW]
EXFK,,q6*%,,JHUHJHOW'XUFKGDV=XVDPPHQOHJHQYRQ$UEHLWVORVHQKLOIHXQG6R
]LDOKLOIHIÁOOWGLH*UXQGVLFKHUXQJLQGHQ=XVWÁQGLJNHLWVEHUHLFKGHU%XQGHVDJHQWXU
IÙU$UEHLW'LHVHVWHOOWVHLW6HSWHPEHUXPIDQJUHLFKHV'DWHQPDWHULDO]XU0LW
WHOYHUJDEHLP5DKPHQGHV6*%,,]XU9HUIÙJXQJ'LHVHU'DWHQVDW]HQWKÁOWtGHP
7ÁWLJNHLWVIHOGGHU$JHQWXUHQWVSUHFKHQGtDXI.UHLVRGHU7UÁJHUHEHQH,QIRUPD
WLRQHQÙEHU$UEHLWVORVHQTXRWHQXQGYHUZDQGWH*UÓ¼HQHLQHUVHLWVXQG$XVJDEHQ
IÙU GLH *UXQGVLFKHUXQJ DQGHUHUVHLWV:HVHQWOLFKHU %HVWDQGWHLO GHU 6WDWLVWLN VLQG
GDPLWDXFKGLH0HUNPDOHeGXUFKVFKQLWWOLFKH+ÓKHGHU/HLVWXQJHQIÙU8QWHUNXQIW
MH3HUVRQqVRZLHGLHeGXUFKVFKQLWWOLFKH+ÓKHGHU/HLVWXQJHQIÙU8QWHUNXQIWMH%H
GDUIVJHPHLQVFKDIWq+LHUDXVODVVHQVLFKtPLW$EVWULFKHQtLQWHUHVVDQWH$XVVDJHQ
ÙEHUGLH6LWXDWLRQGHUQLHGULJSUHLVLJHQ6HNWRUHQGHV:RKQXQJVPDUNWVDEOHLWHQ9RQ
JUR¼HP9RUWHLOLVWGDEHLGLHJHVLFKHUWHPRQDWOLFKPLWGUHL0RQDWHQ9HU]ÓJHUXQJ
YHUIÙJEDUH'DWHQVXEVWDQ]=XEHDFKWHQLVWDOOHUGLQJVGDVVÙEHUGDV=XVWDQGHNRP
 'LH7UÁJHUVLQGKLHUEHL]XPHLVWDEHUQLFKWLPPHUPLWHLQHPRGHUPHKUHUHQ.UHLVHQGHFNXQJVJOHLFK
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
PHQGHU=DKOXQJHQNHLQH,QIRUPDWLRQHQÓIIHQWOLFKYHUIÙJEDUVLQG(VVWHKHQIOÁ
FKHQGHFNHQG MHGRFKQXU GLH0HUNPDOH )OÁFKHXQG0LHW%HWULHEV1HEHQNRVWHQ
]XU9HUIÙJXQJ:HLWHUH0HUNPDOHGHV:RKQUDXPHVIHKOHQRGHUOHLGHQXQWHUJHULQ
JHU'DWHQTXDOLWÁW$XV'DWHQVFKXW]ÙEHUOHJXQJHQVLQGZHLWHUKLQNHLQH&OXVWHUPLW
ZHQLJHUDOVGUHL%HREDFKWXQJHQYHUIÙJEDUVRGDVVEHLKRKHUUÁXPOLFKHU$XIOÓVXQJ
HWZDDXI.UHLVHEHQHXQG'LIIHUHQ]LHUXQJQDFKVSH]LHOOHQ0HUNPDOHQXQYROOVWÁQ
GLJH'DWHQVÁW]H]XHUZDUWHQVLQG*UXQGVÁW]OLFKJHOWHQIÙUGLH'DWHQZHLWHUJDEH
GLHKRKHQ$QIRUGHUXQJHQGHV6*%;'DKHUKDWELVKHUHLQH'DWHQZHLWHUJDEH
OHGLJOLFKORNDOEHJUHQ]WVWDWWJHIXQGHQXQG0LWDUEHLWHUGHU%XQGHVDJHQWXUIÙU$U
EHLW]HLJHQVLFKJHJHQÙEHUHLQHU:HLWHUJDEHEXQGHVZHLWHU'DWHQVNHSWLVFK
,QWHUHVVDQW LVW QHEHQ GHQ $QWUDJVGDWHQ DXFK GLH ]XYRU EHUHLWV GLVNXWLHUWH
)RUGHUXQJGHV%XQGHVVR]LDOJHULFKWVYJO$EVFKQLWWQDFKHLQHU$QJHPHVVHQ
KHLWVSUÙIXQJDQKDQGGHU0LHWHQDP:RKQRUW+LHUDXVHQWVWHKWIÙUGLH7UÁJHUGLH
1RWZHQGLJNHLWHLQH$UWORNDOHQ0LHWVSLHJHOIOÁFKHQGHFNHQGQLFKWQXU]XHUVWHOOHQ
VRQGHUQDXFK]XYHUÓIIHQWOLFKHQ%LVKHULVWMHGRFKXQNODUZLHGLHVH$XIVWHOOXQJHQ
NRQNUHWDXVVHKHQZHUGHQXQGREVLHDOVRZHUWYROOH,QIRUPDWLRQHQLQKLQUHLFKHQGHU
7LHIHEHLQKDOWHQ,P*HVSUÁFKEHIDQGHWZDGLH$5*(GHU5HJLRQ+DQQRYHUGDVVHLQ
VROFKHU 6SLHJHO OHGLJOLFK LP=ZHL-DKUHV7XUQXV DNWXDOLVLHUWZHUGHQPÙVVH'LHV
ZÁUHIÙUHLQHQIXQGLHUWHQ5HJLRQDOLQGH[]XZHQLJ)HUQHUVLQGGLH7UÁJHUORNDOIÙU
GLH$QJHPHVVHQKHLWVSUÙIXQJHQYHUDQWZRUWOLFK+LHUDXVNÓQQWHQVLFK3UREOHPHPLW
GHU6WDQGDUGLVLHUXQJGHU.RPSDWLELOLWÁWPLWDQGHUHQ4XHOOHQXQGtEHL7UÁ
JHUQtGHU9HUIÙJEDUNHLWGHU'DWHQHUJHEHQ
(EHQIDOOVLP=XJHGHUe+DUW]*HVHW]HqJLQJGLH%HGHXWXQJGHU:RKQJHOGVWD
WLVWLNGHXWOLFK]XUÙFN8UVDFKHKLHUIÙU LVWGDVV(PSIÁQJHUVWDDWOLFKHU8QWHUVWÙW
]XQJ EHL GHUHQ%HUHFKQXQJ GLH:RKQXQJVNRVWHQ EHUHLWV EHUÙFNVLFKWLJWZHUGHQ
tZLHHWZDEHLP$UEHLWVORVHQJHOG,,tNHLQHQ$QVSUXFKPHKUDXI:RKQJHOGHUKH
EHQNÓQQHQ(QWVSUHFKHQGNRPPHQDOV:RKQJHOGHPSIÁQJHUVHLWGHP,QNUDIWWUHWHQ
GHVYLHUWHQe+DUW]*HVHW]HVqYRUQHKPOLFK*HULQJYHUGLHQHUXQG5HQWQHU
LQIUDJHGLH]XU'HFNXQJGHVWÁJOLFKHQ%HGDUIHVGHU8QWHUVWÙW]XQJGXUFKGHQ6WDDW
EHGÙUIHQ 'LH *HVDPW]DKO GHU +DXVKDOWH GLH:RKQJHOG EH]LHKHQ JLQJ IROJOLFK
]ZLVFKHQXQGXPIDVW3UR]HQWDXI]XUÙFN$NWXHOO
HUIDVVWGLH:RKQJHOGVWDWLVWLNVRJDUQXUQRFK)ÁOOH'DPLWHUVFKHLQWDXFK
KLHUHLQHUÁXPOLFKH$XIOÓVXQJÙEHUGLH.UHLVHEHQHKLQDXVVFKZLHULJ
,P*HJHQVDW]]XU6*%,,6WDWLVWLNVLQGLQGHU:RKQJHOGVWDWLVWLNHLQLJH&KDUDN
WHULVWLNDGHUMHZHLOLJHQ:RKQXQJZLHHWZD%DXDOWHU:RKQIOÁFKHXQG1HWWRPLHWH
HUIDVVW'HQQRFKIHKOWHVKLHU]XUVWLFKKDOWLJHQ$QDO\VHDQ]DKOUHLFKHQ0HUNPDOHQ
ZLH]%HLQHU.HQQ]LIIHU]XU%HVFKUHLEXQJGHU/DJH%HLGHQ6WDWLVWLNHQLVWJHPHLQ
GDVVEHL GHU$QDO\VHGHU'DWHQ NHLQH UHSUÁVHQWDWLYH6WLFKSUREHHUZDUWHWZHUGHQ
NDQQ6RNÓQQHQ]ZDUGXUFKDXVDXFK6HOEVWQXW]HU:RKQJHOGEHDQWUDJHQ(VVFKHLQW
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
DEHUGHQQRFKXQZDKUVFKHLQOLFKGDVVGHUJHVDPWH,PPRELOLHQPDUNWtXQGLQVEH
VRQGHUHGDVPLWWOHUHXQGREHUH6HJPHQWtLQHLQHUGHUEHLGHQ4XHOOHQDEJHGHFNW
LVW%HL9HUZHQGXQJGLHVHU'DWHQWULWWDOVR]XVÁW]OLFKGLH)UDJHDXILQZLHIHUQGDV
1LHGULJSUHLVVHJPHQWDOV ,QGLNDWRU IÙUGHQ*HVDPWPDUNWGLHQHQNDQQ8QJHDFKWHW
GHVVHQELHWHWGLH6R]LDOJHVHW]JHEXQJVVWDWLVWLNLQWHUHVVDQWH$QKDOWVSXQNWH]%IÙU
GLHUÁXPOLFKZLUWVFKDIWOLFKH(QWZLFNOXQJXQGLVWGDKHUIÙU0RGHOOUHFKQXQJHQDOV
=XVSLHOHUYRQ9DULDEOHQVRZLHDOVPÓJOLFKHU%HQFKPDUNYRQ,QWHUHVVH$OV'DWHQ
EDVLV IÙU HLQHQ XPIDVVHQGHQ UHJLRQDOHQ:RKQSUHLVLQGH[ NRPPHQ EHLGH 4XHOOHQ
MHGRFKQLFKWLQIUDJH
0LHWVSLHJHO
$XVGHQ9RUJDEHQGHVEÙUJHUOLFKHQ*HVHW]EXFKHVIIIROJWGLH1RWZHQGLJ
NHLWÙEHU,QIRUPDWLRQHQHLQHUeRUWVÙEOLFKHQ9HUJOHLFKVPLHWHq]XYHUIÙJHQ'LHVH
,QIRUPDWLRQHQEHUHLW]XVWHOOHQLVW=LHOGHUYRQ6WÁGWHQXQGJUÓ¼HUHQ*HPHLQGHQ
DXIJHVWHOOWHQ0LHWVSLHJHO 1DFK  G LVW YRQ HLQHP TXDOLIL]LHUWHQ 0LHWVSLH
JHOGLH5HGHZHQQGHU6SLHJHO LP=ZHL-DKUHV7XUQXVQDFKZLVVHQVFKDIWOLFKHQ
*UXQGVÁW]HQHUKREHQXQGYRQ,QWHUHVVHQVYHUWUHWHUQGHU9HUPLHWHUXQGGHU0LHWHU
DQHUNDQQWZLUG*HPHLQGHQVLQGJHPÁ¼F]XP$XIVWHOOHQHLQHV0LHWVSLHJHOV
tRETXDOLIL]LHUWRGHUQLFKWtMHGRFKQXUGDQQYHUSIOLFKWHWZHQQeHLQ%HGÙUIQLV
EHVWHKWXQGGLHVPLWHLQHPYHUWUHWEDUHQ$XIZDQGPÓJOLFKLVWq'DUDXVHUJLEWVLFK
XQPLWWHOEDUGDVVHLQHIOÁFKHQGHFNHQGH(UKHEXQJQLFKWVWDWWILQGHW'DUÙEHUKLQ
DXVVLQGDXFKGLHYRUKDQGHQHQ0LHWVSLHJHOELVKHUQLFKWLQHLQHU]HQWUDOHQ'DWHQ
EDQN]XVDPPHQJHIDVVW=ZDUJLEWHVYRQVHLWHQGHU0LHWHUEÙQGH$QVWUHQJXQJHQ
GLHV]XÁQGHUQMHGRFKVLQGGLHVHQRFKQLFKW]XHLQHP$EVFKOXVVJHNRPPHQ%LV
GDWROLHJHQOHGLJOLFKYHUHLQ]HOWt]%GXUFKGHQ)2&86PLWFD6WÁGWHQXQG
*HPHLQGHQt'DWHQEDQNHQPLWGHQ0LHWVSLHJHOQPHKUHUHU6WÁGWHEHUHLW
,P0LHWVSLHJHOVLQG9HUJOHLFKVPLHWHQQDFKYHUVFKLHGHQHQ.ULWHULHQZLHHWZD
/DJH%DXMDKU$XVVWDWWXQJVPHUNPDOHQXQG)OÁFKHGHU:RKQXQJDXIJHVFKOÙVVHOW
+LHULQOLHJWHLQZHLWHUHV3UREOHPIOÁFKHQGHFNHQGHU1XW]XQJGHU'DWHQ6ROLHJHQ
GHQ YHUVFKLHGHQHQ0HUNPDOHQ ]XP 7HLO XQWHUVFKLHGOLFKH'HILQLWLRQHQ ]XJUXQGH
+LHU VHL H[HPSODULVFK DXI GLH 0LHWVSLHJHO YRQ %RQQ XQG 'RUWPXQG YHUZLHVHQ
:ÁKUHQG LQ %RQQ 0LHWVSLHJHO YRQ  EHLVSLHOVZHLVH %HOLFKWXQJVPÁQJHO LQ
GLH%HUHFKQXQJGHU$XVVWDWWXQJVPHUNPDOHHLQJHKHQILQGHQGLHVHLP'RUWPXQGHU
0LHWVSLHJHO  NHLQH (UZÁKQXQJ 6WDWWGHVVHQZHUGHQ KLHU ] % %DONRQH DOV
$XVVWDWWXQJVPHUNPDO JHZHUWHWZHOFKH LQ %RQQ DQWHLOLJ GHU *UXQGIOÁFKH ]XJH
UHFKQHWZHUGHQ 'DUÙEHU KLQDXV LVW GHU0LHWVSLHJHO LQ 'RUWPXQG VFKZHUSXQNW
 (VKHUUVFKWMHGRFKNHLQH(LQLJNHLWGDUÙEHUZDVKLHUXQWHU]XYHUVWHKHQLVW
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
PÁ¼LJDXI:RKQXQJHQ]ZLVFKHQPXQGPDXVJHULFKWHWZÁKUHQGLQ%RQQ
:RKQXQJHQYRQPELVP(LQJDQJ ILQGHQ ,QEHLGHQ6SLHJHOQ VLQGQXU
0HKUIDPLOLHQKÁXVHUHUIDVVW
'LH'LVNXVVLRQYHUGHXWOLFKWGDVVVLFK0LHWVSLHJHOQXUEHGLQJWDOV'DWHQEDVLV
IÙUUHJLRQDOH3UHLVLQGL]HVDQELHWHQ=XPHUVWHQZHUGHQVLHQLFKWIOÁFKHQGHFNHQG
HUKREHQ=XP]ZHLWHQH[LVWLHUWELVODQJNHLQH'DWHQEDQNZHOFKHGLH'DWHQGHUYHU
VFKLHGHQHQ6SLHJHOEÙQGHOW=XPGULWWHQVFKHLQWHLQHVROFKH%ÙQGHOXQJDXIDE
VHKEDUH=HLWDXFKQXUPLW%H]XJDXIHLQHQ7HLOGHU0HUNPDOHRGHUQDFKYRUKHULJHU
$JJUHJDWLRQtHWZDGXUFK(LQWHLOXQJGHU:RKQXQJHQLQEHVWLPPWH$XVVWDWWXQJV
NODVVHQtÙEHUKDXSWPÓJOLFK6FKOLH¼OLFKGHFNHQGLH0LHWVSLHJHODXFKLP%HUHLFK
GHU0LHWSUHLVHQLFKWVÁPWOLFKH2EMHNWNDWHJRULHQDE
*XWDFKWHUDXVVFKÙVVH
0LWGHQ%HVWLPPXQJHQGHV%DXJHVHW]EXFKHV%DX*%IIEHVWHKHQJHVHW]
OLFKH*UXQGODJHQ]XU(UIDVVXQJDOOHU,PPRELOLHQNDXIYHUWUÁJHGXUFK*XWDFKWHUDXV
VFKÙVVHXQGGDPLW]XUXPIDVVHQGHQ*HZLQQXQJYRQ.DXISUHLVLQIRUPDWLRQHQ(LQ
.DXIYHUWUDJHQWKÁOWLP$OOJHPHLQHQHLQH%HVFKUHLEXQJGHV2EMHNWHVPLW/DJHDQJD
EH*UXQGVWÙFNVJUÓ¼HQ*HEÁXGHE]Z2EMHNWW\SHQJJI:RKQXQJVJUÓ¼HQVRZLH
HUJÁQ]HQGH,QIRUPDWLRQHQ$OOHUGLQJVLVWGHU,QKDOWYRQ9HUWUÁJHQQLFKWQRUPLHUW
VRGDVVDXIJUXQGOÙFNHQKDIWHU2EMHNWEHVFKUHLEXQJHQGHU,QIRUPDWLRQVJHKDOWVHKU
XQHLQKHLWOLFKVHLQNDQQ'LHVHV3UREOHPWULWWYRUDOOHPGDQQDXIZHQQQLFKWHLQ
]HOQH2EMHNWH VRQGHUQJDQ]H3RUWIROLRV JHKDQGHOWZXUGHQ$XVZHUWXQJVVFKZLH
ULJNHLWHQNÓQQHQVLFKDXFKGXUFKODQJHXQGXQÙEHUVLFKWOLFKH9HUWUÁJHVRZLH1H
EHQDEVSUDFKHQHUJHEHQ=XGHPPÙVVHQ9HUNDXIVSUHLVHQLFKWLPPHUGLHDNWXHOOHQ
0DUNWSUHLVHDEELOGHQ6RVLQGHWZDEHL9HUNÁXIHQLQQHUKDOEYRQ)DPLOLHQRGHUEHL
.RSSOXQJVJHVFKÁIWHQ 6RQGHUNRQGLWLRQHQ GXUFKDXV QLFKW XQJHZÓKQOLFK 'LHV HU
NOÁUWPDQFKÙEHUUDVFKHQGHQ$XVUHL¼HURGHU3UHLVVSDQQHQ
7URW] GLHVHU (LQVFKUÁQNXQJHQ OLHJWPLW GHQDXVZHUWEDUHQ9HUWUÁJHQHLQ VHKU
JUR¼HU 'DWHQSRRO YRU GHU GLH0HKUKHLW GHU 9HUNDXIVIÁOOH XPIDVVW ,QVEHVRQGHUH
9HUNÁXIH DQ (QGQXW]HUZHUGHQ LQ GHQ'DWHQ JXW HUIDVVW =XVÁW]OLFKZHUGHQ GLH
*XWDFKWHUDXVVFKÙVVHLQ%DX*%HUPÁFKWLJW]XU)ÙKUXQJGHU.DXISUHLVVDPP
OXQJPÙQGOLFKHXQGVFKULIWOLFKH$XVNÙQIWHEHL(LJHQWÙPHUQHLQ]XKROHQ'LH*XW
DFKWHUDXVVFKÙVVHNÓQQHQDOVRGLH,QIRUPDWLRQHQDXVGHQ.DXIYHUWUÁJHQHUJÁQ]HQ
ODVVHQZHQQ VLHGLHV IÙU HUIRUGHUOLFKKDOWHQ'DPLWEHVWHKWSULQ]LSLHOO HLQH VHKU
JXWH $XVJDQJVODJH ]X *HZLQQXQJ IOÁFKHQGHFNHQGHU NRQVLVWHQWHU VWDWLVWLVFKHU
3UHLVLQIRUPDWLRQHQIÙUGHQ*HVDPWPDUNWVRZLHIÙUHLQ]HOQH0DUNWVHJPHQWH(LQ
VFKUÁQNHQGLVWMHGRFK]XHUZÁKQHQGDVVOHGLJOLFK2EMHNWNÁXIHHUIDVVWZHUGHQXQG
GHU0LHWPDUNWIROJOLFKXQEHUÙFNVLFKWLJWEOHLEW$XFKLP%HUHLFKGHU.DXISUHLVHVLQG
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
GLH'DWHQGHU*XWDFKWHUDXVVFKÙVVHGHU]HLWNDXPQXW]EDU+DXSWXUVDFKHKLHUIÙULVW
GLHIÓGHUDOH2UJDQLVDWLRQVVWUXNWXU
2UJDQLVDWLRQGHU*XWDFKWHUDXVVFKÙVVH
'LH(LQULFKWXQJYRQ*XWDFKWHUDXVVFKÙVVHQREOLHJWGHQ/ÁQGHUQGLHHLQ6SHNWUXP
XQWHUVFKLHGOLFKHU/ÓVXQJHQJHIXQGHQKDEHQ¹EHUZLHJHQGZXUGHQGLH$XVVFKÙVVH
DXIGHUUÁXPOLFKHQ(EHQHGHU.UHLVHXQGNUHLVIUHLHQ6WÁGWHHLQJHULFKWHW7HLOZHLVH
JLEWHVDXFKIÙUJUR¼HNUHLVDQJHKÓULJH6WÁGWHHLJHQH*XWDFKWHUDXVVFKÙVVH,Q%D
GHQ:ÙUWWHPEHUJVLQGGLH$XVVFKÙVVHJHQHUHOODXIGHU*HPHLQGHHEHQHDQJHVLHGHOW
0LW%DX*%ÙEHUGLH(LQULFKWXQJ2EHUHU*XWDFKWHUDXVVFKÙVVHKDWGHU%XQGDO
OHUGLQJVHLQHQ:HJIÙUÙEHUUHJLRQDOH6WDQGDUGLVLHUXQJXQG%HUHLWVWHOOXQJYRQ'DWHQ
DXIJH]HLJW,QHLQLJHQ/ÁQGHUQVRHWZDLQ1RUGUKHLQ:HVWIDOHQ1LHGHUVDFKVHQRGHU
%UDQGHQEXUJZXUGHQVROFKH2EHUHQ*XWDFKWHUDXVVFKÙVVHIÙUGLH%XQGHVOÁQGHUHLQ
JHULFKWHW'DV%XQGHVUHFKWHQWKÁOWMHGRFKNHLQH5HJHOXQJHQ]XU9HUHLQKHLWOLFKXQJ
GHV9RUJHKHQVRGHUGHV2XWSXWV(VEHVWHKWLQ%DX*%]ZDUHLQH(UPÁFKWL
JXQJGHU%XQGHVUHJLHUXQJPLW=XVWLPPXQJGHV%XQGHVUDWHV9HUHLQKHLWOLFKXQJHQ
]XU$QZHQGXQJJOHLFKHU*UXQGVÁW]HKHUEHL]XIÙKUHQDEHUGLHVHV5HFKWZXUGHELVKHU
QLFKWDXVJHVFKÓSIW$OOHUGLQJVOLHJWGHQ$XVVFKÙVVHQLP%XQGHVWDJGHU]HLWHLQ*H
VHW]HVHQWZXUI LP5DKPHQGHU(UEVFKDIWVVWHXHUUHIRUPYRUGHP]XIROJHGLH/ÁQGHU
]XU(LQULFKWXQJHLQHV2EHUHQ*XWDFKWHUDXVVFKXVVHVYHUSIOLFKWHWZHUGHQVROOHQ'LH
=XNXQIWGLHVHV(QWZXUIV LVW MHGRFK LQ$QEHWUDFKWGHUSROLWLVFKHQ'HEDWWHXPGLH
(UEVFKDIWVVWHXHUUHIRUPQLFKWDE]XVHKHQ'HQQRFKEHVWHKHQEHUHLWVKHXWHYHUVFKLH
GHQH$QVÁW]HGHU6WDQGDUGLVLHUXQJXQG=HQWUDOLVLHUXQJ
(LQH0ÓJOLFKNHLWGLH'DWHQHUKHEXQJ]XVWDQGDUGLVLHUHQVLQGODQGHVUHFKWOLFKH
9HURUGQXQJHQ]%1RUGUKHLQ:HVWIDOHQ+LHUGXUFKNÓQQHQHWZD0LQGHVWDQIRUGH
UXQJHQDQGLH.DXISUHLVVDPPOXQJHQHWDEOLHUWZHUGHQ (LQHQDQGHUHQ:HJ VFKOÁJW
HWZDGHU2EHUH*XWDFKWHUDXVVFKXVV1LHGHUVDFKVHQHLQ+LHUZHUGHQIÙUGLH=XVDP
PHQIÙKUXQJ GHU 'DWHQ VWDQGDUGLVLHUWH .HQQ]DKOHQ DXV GHQ YRUKDQGHQHQ ,QIRUPD
WLRQHQEHVWLPPW:HLWHUH0ÓJOLFKNHLWHQGHU6WDQGDUGLVLHUXQJHUJHEHQVLFKDXVGHU
9HUZHQGXQJHLQKHLWOLFKHU6RIWZDUH]%%D\HUQVRZLHGHU,QLWLDWLYHHLQ]HOQHU,QVWLWX
WLRQHQ+LHULVWLQVEHVRQGHUH'HVWDWLV]XQHQQHQGDVLP5DKPHQGHVEHUHLWVDQJHVSUR
FKHQHQ3URMHNWHVYHUVXFKWGLH'DWHQGHU*XWDFKWHUDXVVFKÙVVH]XVDPPHQ]XIÙKUHQ,Q
ELVKHULJHQ0RGHOOUHFKQXQJHQZXUGHQGDEHLMHGRFKOHGLJOLFKGLHVLHEHQ%XQGHVOÁQGHU
EHUÙFNVLFKWLJWGLHHLQHQ2EHUHQ*XWDFKWHUDXVVFKXVVHLQJHULFKWHWKDEHQ,P*HVSUÁFK
ÁX¼HUWHVLFKGDV$PWMHGRFK]XYHUVLFKWOLFKLQ=XNXQIWÙEHUHLQH)OÁFKHQVWLFKSUREH
MHGHQIDOOVDXI%XQGHVXQGVSÁWHUDXFKDXI/ÁQGHUHEHQHVWLFKKDOWLJH%HUHFKQXQJHQ
DXIGHU%DVLVYRQ*XWDFKWHUDXVVFKXVVGDWHQGXUFKIÙKUHQ]XNÓQQHQ
6HLWHLQLJHU=HLWKDEHQDXFKGLH*XWDFKWHUDXVVFKÙVVHVHOEVWXQG LQVEHVRQGHUH
GLH2EHUHQ*XWDFKWHUDXVVFKÙVVHGLH1RWZHQGLJNHLWGHU6WDQGDUGLVLHUXQJXQG=HQ
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
WUDOLVLHUXQJHUNDQQW$NWXHOOEHIDVVWVLFKHLQ$UEHLWVNUHLVPLWGHU0ÓJOLFKNHLWHLQHQ
*UXQGVWÙFNVPDUNWEHULFKW'HXWVFKODQGDXI]XOHJHQ+LHU]XVROOHQGLH'DWHQGHU$XV
VFKÙVVH]HQWUDOJHVDPPHOWZHUGHQRKQHGDVVMHGRFKGLH(UKHEXQJVDUWVWDQGDUGLVLHUW
ZLUG9LHOPHKUVROOHQDXFKKLHUDXVGHQ'DWHQGHUHLQ]HOQHQ$XVVFKÙVVHPLWWHOVQDFK
WUÁJOLFKHU6WDQGDUGLVLHUXQJDXVVDJHNUÁIWLJHXQGYHUJOHLFKEDUH.HQQ]DKOHQHUUHFKQHW
ZHUGHQ,QZLHIHUQVLFKKLHUDXVLP5DKPHQHLQHV5HJLRQDOLQGH[:RKQNRVWHQLQWHUHV
VDQWH$QNQÙSIXQJVSXQNWHHUJHEHQNÓQQHQLVWGHU]HLWMHGRFKQRFKYÓOOLJRIIHQ
'LHKLHUQXU NXUVRULVFKGLVNXWLHUWHQ%HPÙKXQJHQGHU6WDQGDUGLVLHUXQJXQG
1XW]EDUPDFKXQJ YRQ *XWDFKWHUDXVVFKXVVGDWHQ YHUGHXWOLFKHQ ]XP HLQHQ ZLH
XPIDQJUHLFKXQGZHUWYROOGLHVH4XHOOHLVW$XFKLP5DKPHQHLQHV5HJLRQDOLQGH[
:RKQNRVWHQ ZÁUHQ *XWDFKWHUDXVVFKXVVGDWHQ ]XU %HREDFKWXQJ GHV 0DUNWVHJ
PHQWVe.DXIHQqYRQJUR¼HP:HUW=XPDQGHUHQZLUGDEHUDXFKGHXWOLFKGDVVLQ
QDKHU =XNXQIW QLFKWPLW HLQHP IOÁFKHQGHFNHQGHQ'DWHQEHVWDQG ]X UHFKQHQ LVW
+LHUIÙU ZÁUH ] % LQ %DGHQ:ÙUWWHPEHUJ QRFK YLHO 6WDQGDUGLVLHUXQJVDUEHLW ]X
OHLVWHQ8QJHDFKWHWGHVVHQVWHOOHQGLH'DWHQGHU*XWDFKWHUDXVVFKÙVVHMHGRFKHLQH
LQWHUHVVDQWH2SWLRQGD ,QVEHVRQGHUHNÓQQHQVLHDOV%HQFKPDUNGRUWKHUDQJH]R
JHQZHUGHQZR6WDQGDUGLVLHUXQJXQG=HQWUDOLVLHUXQJVFKRQZHLWIRUWJHVFKULWWHQ
VLQG+LHUGXUFKNÓQQWHQVRZRKO,PPRELOLHQSUHLVLQGL]HVDOVDXFKtPÓJOLFKHUZHLVH
VFKRQLP9RUIHOGt$QJHERWVGDWHQDXILKUH9DOLGLWÁWKLQÙEHUSUÙIWZHUGHQ
 'DWHQEHVWÁQGHDXVGHU:LUWVFKDIW
0DNOHUEHIUDJXQJHQ,PPRELOLHQYHUEDQG'HXWVFKODQGXQG/%6
'LHZRKOJUÓ¼WH9HUEUHLWXQJ LP%HUHLFKGHU UHJLRQDO JHJOLHGHUWHQ:RKQNRVWHQ
EHREDFKWXQJKDWGHU:RKQ3UHLVVSLHJHOGHV,PPRELOLHQYHUEDQGHV'HXWVFKODQG
,9''HU3UHLVVSLHJHOLVWHLQHUVHLWV7HLOGHU³IIHQWOLFKNHLWVDUEHLWXQGVROO]XJOHLFK
0DUNWLQIRUPDWLRQHQIÙUGLH0LWJOLHGVXQWHUQHKPHQEHUHLWVWHOOHQXP0DUNWYHUÁQ
GHUXQJHQWUDQVSDUHQW]XPDFKHQ(LQZLVVHQVFKDIWOLFKHU$QVSUXFKLVWGDPLWQLFKW
YHUEXQGHQ'LHKRKH9HUEUHLWXQJHUNOÁUWVLFKLP:HVHQWOLFKHQDXVGHUÙEHU-DKUH
JHZDFKVHQHQ%HNDQQWKHLW GHP V\VWHPDWLVFKHQ XQG GLIIHUHQ]LHUWHQ$XIEDX XQG
ZDKUVFKHLQOLFKDXFKDXVGHP0DQJHODQ$OWHUQDWLYHQ )ÙUGHQ:RKQXQJVPDUNW
KÁOWGHU,9':RKQ3UHLVVSLHJHOHLQUHFKWEUHLWHV,QIRUPDWLRQVDQJHERWEHUHLW)ÙU
FD6WÁGWHZHUGHQHWZD'DWHQ]XGHQ*UXQGVWÙFNHQVRZLHGHQ2EMHNWSUHLVHQ
E]Z1HWWRNDOWPLHWHQLQYHUVFKLHGHQHQ:RKQZHUWNODVVHQXQG2EMHNWW\SHQDQJH
 1LFKW H[SOL]LW GLVNXWLHUW ZXUGHQ HWZD GLH 8PVDW]DEIUDJH GHV %%5 GLH ,PPRELOLHQPDUNWXPIUDJH GXUFK GHQ
GHXWVFKHQ6WÁGWHWDJRGHUGLH,PPRELOLHQPDUNWDQDO\VHGHU*(:26*PE+
 'HU ,9' LVW  DOV 9HUHLQLJXQJ DXV GHP 5LQJ 'HXWVFKHU 0DNOHU XQG GHP 9HUEDQG 'HXWVFKHU 0DNOHU
KHUYRUJHJDQJHQ
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
JHEHQ'LH:RKQZHUWHVWHKHQMHZHLOVIÙUHLQH0LVFKXQJDXV/DJHPHUNPDOHQXQG
4XDOLWÁWVPHUNPDOHQGHV:RKQREMHNWHV$QVWHOOHGHURIWPDOVJHQDQQWHQ3UHLVVSDQ
QHQJLEWGHU,9'VRJHQDQQWH6FKZHUSXQNWSUHLVHDQGLHPDQVWDWLVWLVFKDOVJHZLFK
WHWHQ0LWWHOZHUWDQVHKHQNDQQ
(LQHPLWGHP,9':RKQ3UHLVVSLHJHOYHUJOHLFKEDUH%DVLVELHWHWGHU/%63UHLV
VSLHJHO$XFKKLHUZLUGHLQPDOMÁKUOLFKDNWXDOLVLHUW'LHUHJLRQDOH'LIIHUHQ]LHUXQJ
LVWLP9HUJOHLFK]XP,9'3UHLVVSLHJHOHWZDVJUÓ¼HU=XGHPZLUG]ZLVFKHQ1HXEDX
XQG%HVWDQGVSUHLVHQXQWHUVFKLHGHQ'DEHLZHUGHQ3UHLVHIÙU%DXJUXQGVWÙFNHIUHL
VWHKHQGH (LJHQKHLPH 5HLKHQHLJHQKHLPH XQG (LJHQWXPVZRKQXQJHQ DQJHJHEHQ
(LQH8QWHUVFKHLGXQJQDFK/DJHQXQG:RKQZHUWHQILQGHWQLFKWVWDWW6WDWWGHVVHQ
ZHUGHQLQ(UJÁQ]XQJ]XPeKÁXILJVWHQ:HUWq3UHLVVSDQQHQIÙUGLHHLQ]HOQHQ2E
MHNWNODVVHQDQJHJHEHQ0LHWHQZHUGHQQLFKWEHREDFKWHW
/%6XQG,9''DWHQVLQGXQDEKÁQJLJYRQGHQ8QWHUVFKLHGHQ LQGHU'LIIHUHQ
]LHUXQJKLQVLFKWOLFK4XDOLWÁWXQG0HWKRGLNYHUJOHLFKEDU'LH'DWHQEDVLHUHQQLFKW
DXIEHODVWEDUHQVWDWLVWLVFKHQ$XVZHUWXQJHQWDWVÁFKOLFKHU$EVFKOÙVVHE]Z9HUWUÁJH
6WDWWGHVVHQZHUGHQLQGHQ6WÁGWHQRGHU5HJLRQHQVRJHQDQQWH3UHLVEHULFKWHUVWDWWHU
,9'DQJHVFKULHEHQXQGHUKDOWHQHLQHQ)UDJHERJHQGHQVLHDXVJHIÙOOW]XUÙFNVHQGHQ
(LQHJHVRQGHUWH$QOHLWXQJ]XP$XVIÙOOHQ,9'VROOW\SLVFKH)HKOHUYHUPHLGHQKHO
IHQ6RZHUGHQGLH3UHLVEHULFKWHUVWDWWHUDXIJHIRUGHUWGLH5HODWLRQHQGHUHLQ]HOQHQ
2EMHNWW\SHQV\VWHPDWLVFK]XYHUJOHLFKHQXQGDXFKGLH$EZHLFKXQJHQ]X9RUMDKUHV
ZHUWHQDXI3ODXVLELOLWÁW]XÙEHUSUÙIHQ7URW]GLHVHU9HUVXFKHGHU4XDOLWÁWVVLFKHUXQJ
LVWOHW]WOLFKNHLQHKRPRJHQH4XDOLWÁW]XHUZDUWHQ=XQÁFKVWEOHLEWHVGHPHLQ]HOQHQ
3UHLVEHULFKWHUVWDWWHUÙEHUODVVHQZLHYLHO6RUJIDOWHUDXIGLH%HDQWZRUWXQJGHU)UDJHQ
YHUZHQGHW'LH6SDQQHUHLFKWYRPHLOLJHQEHLOÁXILJHQ$XVIÙOOHQELV]XV\VWHPDWLVFK
EHWULHEHQHQ $XVZHUWXQJHQ XQG NOHLQHQ e([SHUWHQZRUNVKRSVq PLW 0DNOHUNROOHJHQ
XQGDQGHUHQORNDOHQ([SHUWHQEHLGHPGHU%RJHQLP.RQVHQVGHU.ROOHJHQPLWLKUHP
MHZHLOVVSH]LILVFKHQ(UIDKUXQJVKLQWHUJUXQGDXVJHIÙOOWZLUG%HLGHU]HQWUDOHQ$XV
ZHUWXQJGHU'DWHQNÓQQHQ]ZDUVWDQGDUGLVLHUWH3ODXVLELOLWÁWVSUÙIXQJHQGXUFKJHIÙKUW
ZHUGHQ'RFKEOHLEHQGLH%DQGEUHLWHQPÓJOLFKHU)HKOHUVRJUR¼GDVVLQVEHVRQGHUH
3UHLVHQWZLFNOXQJHQQLFKWSUÁ]LVHJHQXJEHVFKULHEHQZHUGHQNÓQQHQ
'LH'DWHQDXV0DNOHUEHIUDJXQJHQNÓQQHQDXVGHQJHQDQQWHQ*UÙQGHQQLFKW
IÙUGLH%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQKHUKDOWHQ=XPHLQHQLVWHLQHRE
MHNWLYH %HXUWHLOXQJ GHU 4XDOLWÁW NDXPPÓJOLFK RKQH DXV DQGHUHQ4XHOOHQ ÙEHU
'DWHQPLWXQ]ZHLIHOKDIWKRKHU4XDOLWÁW]XYHUIÙJHQ=XPDQGHUHQELHWHQDXFKGLH
0DNOHUEHIUDJXQJHQNHLQHIOÁFKHQGHFNHQGH'DWHQEDVLV
 $XFKGLH'DWHQGHU%XOZLHQ$*EDVLHUHQ LP:HVHQWOLFKHQDXI ,9''DWHQXQGVLQGYRQGDKHUPLWGHQJOHLFKHQ
6FKZÁFKHQEHKDIWHW'DUDXVHQWZLFNHOWH,QGL]HVZLH]XP%HLVSLHOGHU%XQGHVEDQNYHUVXFKHQ]XPLQGHVWJUREH
6WUXNWXUHIIHNWHQDFK5HJLRQXQWHUVFKLHGOLFKH=XVDPPHQVHW]XQJGHU7UDQVDNWLRQHQDXV]XJOHLFKHQ
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
'DWHQYRQ%DQNHQXQGEDQNQDKHQ,QVWLWXWLRQHQ
)DVWMHGH,PPRELOLHQWUDQVDNWLRQLVWPLWHLQHU)LQDQ]LHUXQJGXUFKHLQH%DQNYHUEXQ
GHQ'LH%DQNHUIDVVWEHLMHGHU.UHGLW]XVDJHVWDQGDUGPÁ¼LJHLQH5HLKHYRQ'DWHQ
XPLKU.UHGLWSRUWIROLRQDFKYHUVFKLHGHQHQ.ULWHULHQDQDO\VLHUHQXQGEHZHUWHQ]X
NÓQQHQ,P=HQWUXPVWHKHQGDEHLtLP=XJHGHU6XESULPH.ULVHPHKUGHQQMHt
YHUPHKUW .UHGLWULVLNRDQDO\VHQ GLH 2EMHNWFKDUDNWHULVWLND .DXISUHLV /DJH *UÓ¼H
:RKQIOÁFKH%DXIRUP=XVWDQG0LHWHLQQDKPHQXQGDXFK+DXVKDOWVFKDUDNWHULV
WLND(LQNRPPHQ$OWHU%HUXIVJUXSSHHWFPLWHLQDQGHUNRPELQLHUHQ*OHLFK]HLWLJ
EHVWHKW HLQ ,QWHUHVVH GDUDQ ]HLWQDKH 9HUNHKUVZHUWH IÙU GLH EHOLHKHQHQ 2EMHNWH
]XHUKDOWHQXPGLHLP6FKDGHQVIDOO]XHU]LHOHQGHQ9HUNDXIVHUOÓVHUHDOLVWLVFKHLQ
VFKÁW]HQ]XNÓQQHQ,QVRIHUQYHUIÙJHQGLH%DQNHQLQDOOHU5HJHOÙEHUVHKUGLIIHUHQ
]LHUWH3UHLVGDWHQLQKRKHQ)DOO]DKOHQ'LH4XDOLWÁWGHU'DWHQLVWJHQHUHOODOVVHKU
KRFKHLQ]XVFKÁW]HQZHLOVLHDXIWDWVÁFKOLFKHQ7UDQVDNWLRQHQEHUXKHQ
,Q GHU %DQNHQODQGVFKDIW JLEW HV DQ YHUVFKLHGHQHQ 6WHOOHQ %HPÙKXQJHQ ]XP
$XIEDXHLQHUV\VWHPDWLVFKHQ'DWHQEDVLV]XU*HQHULHUXQJ]HLWQDKHU9HUNHKUVZHUWH
XQG0LHWSUHLVH XQWHUVFKLHGOLFKHU2EMHNWNODVVHQ (LQ %HLVSLHO IÙU GLHVH %HPÙKXQ
JHQLVWGLH7UDQVDNWLRQVGDWHQEDQNGHV9HUEDQGHVGHXWVFKHU3IDQGEULHIEDQNHQH9
YGSYJODXFK9HUEDQG'HXWVFKHU3IDQGEULHIEDQNHQ+LHULQZHUGHQGHU]HLW
'DWHQ]X3UHLV6WDQGRUW*UÓ¼H%DXDOWHU$XVVWDWWXQJXQG=XVWDQGYRQ0LW
JOLHGVLQVWLWXWHQJHSRROW 9LHUZHLWHUH0LWJOLHGHUKDEHQEHUHLWV ,QWHUHVVH DQ HLQHU
%HWHLOLJXQJDQJHPHOGHW'DUÙEHUKLQDXVZLUGDXFKPLW1LFKWPLWJOLHGHUQÙEHUHLQH
7HLOQDKPHJHVSURFKHQ6HLWVLQGVREHUHLWV'DWHQVÁW]HLQGLH'DWHQ
EDQNHLQJHIORVVHQGLHMÁKUOLFKGXUFKGLH+9%([SHUWLVH*PE+PLWWHOVKHGRQLVFKHU
0RGHOOHDQDO\VLHUWZHUGHQ'DEHLVLQGVRZRKO0LHWDOVDXFK.DXIREMHNWHHQWKDOWHQ
1HEHQGHU$QDO\VHGHU7UDQVDNWLRQVGDWHQEDQNGHVYGSXQWHUQLPPWGLH+9%
([SHUWLVH*PE+DXFKHLJHQH$QVWUHQJXQJHQ]XU(UUHFKQXQJYRQ,PPRELOLHQSUHLV
LQGL]HV6FKRQGLH,QWHUQHWSUÁVHQWDWLRQGHU+9%([SHUWLVHHUODXEWGLH$EIUDJHYRQ
3UHLVGDWHQ]XGHU]HLWÙEHU6WÁGWHQXQG*HPHLQGHQ'DEHLODVVHQVLFKÙEHU
GDV$UFKLY]7¹EHUVLFKWHQGHUOHW]WHQ]HKQ-DKUHDEUXIHQ'LH$NWXDOLVLHUXQJHU
IROJW MHGRFKQLFKW LQHLQHP UHJHOPÁ¼LJHQ7XUQXV8QWHUVFKLHGHQZHUGHQ MHZHLOV
YLHU/DJHTXDOLWÁWHQVRZLHYHUVFKLHGHQH2EMHNWNODVVHQ'HU]HLWLVWDEHUQLFKWNODURE
GLH+9%([SHUWLVHLKUIUHL]XJÁQJOLFKHV'DWHQDQJHERWLQGLHVHU)RUPDXIUHFKWHUKÁOW
%HUHLWVKHXWHVWHKHQNDUWRJUDILVFKH'DUVWHOOXQJHQQLFKWPHKUIUHL]XU9HUIÙJXQJ
%HLGHUV\VWHPDWLVFKHQ$EOHLWXQJLKUHU3UHLVGDWHQNDQQGLH+9%([SHUWLVHDXI
GHQ'DWHQEHVWDQGGHU0XWWHUJHVHOOVFKDIW]XUÙFNJUHLIHQ'LHVHUXPIDVVWPHKUHUH
 2IWZLUGHLQ2EMHNWGXUFKPHKUHUH.UHGLWHEHL]XP7HLOXQWHUVFKLHGOLFKHQ,QVWLWXWHQILQDQ]LHUW
 ,VWNHLQ7UDQVDNWLRQVSUHLVYHUIÙJEDUZLUGDXI0DUNWZHUWH]XUÙFNJHJULIIHQ
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
KXQGHUWWDXVHQG2EMHNWHXQGZÁFKVWMÁKUOLFKXPUXQGQHXH)ÁOOH3DUDOOHO
GD]XQXW]WGLH+9%([SHUWLVHHLQEXQGHVZHLWHV1HW]YRQ:HUWJXWDFKWHUQGLHPLW
%OLFNDXIGLHDNWXHOOHQ.UHGLWDQWUÁJHXQGDXFK LP$XIWUDJ'ULWWHU2EMHNWEHZHU
WXQJHQGXUFKIÙKUHQ'LHKLHUEHLRIWPDOVDQJHZDQGWHQ9HUJOHLFKVZHUWYHUIDKUHQHU
]HXJHQHLQHQZHLWHUHQ'DWHQVWURPGHU]XVÁW]OLFKLQGLH3UHLVEHREDFKWXQJHLQJH
EXQGHQZHUGHQNDQQ7URW]GLHVHU0D¼QDKPHQLVWGDV%XQGHVJHELHW]XPMHW]LJHQ
=HLWSXQNWEHL:HLWHPQRFKQLFKWYROOVWÁQGLJLQGDV3URMHNWHLQJHJDQJHQ+LHUGXUFK
ZLUG GHXWOLFK ZLH SUREOHPDWLVFK GLH IOÁFKHQGHFNHQGH0DUNWEHREDFKWXQJ VRJDU
PLWKLOIHKXQGHUWWDXVHQGHU)ÁOOHLVW
'LH+9%([SHUWLVH*PE+KDWVLFKLQLKUHQ$UEHLWHQIÙUHLQHKHGRQLVFKH0RGHOO
ELOGXQJHQWVFKLHGHQ(LQHQÁKQOLFKHQ:HJEHVFKUHLWHW)LQSROFRQVXOWDXIGHU%DVLV
YRQ'DWHQGHU+\SRSRUW$*LQHLQHUYHUÓIIHQWOLFKWHQ6WXGLHLP$XIWUDJGHV
%%5'ÙEHO,GHQ,P'DWHQVDW]GLHVHU6WXGLHVLQGLQVJHVDPW.UHGLW
IÁOOHDXVGHQ-DKUHQtJHIÙKUWZREHLMHGRFKOHGLJOLFK.DXIXQG1HXEDX
LQGLH6WLFKSUREH(LQJDQJILQGHQ)ÙUMHGHV2EMHNWVLQGGDEHL]DKOUHLFKH0HUNPD
OHHUIDVVW%DXDOWHU1XW]XQJVDUW:RKQXQJVW\SXVfGLH]XGHPGXUFK5HJLRQV
NHQQ]DKOHQGHV%%5]%VLHGOXQJVVWUXNWXUHOOH.UHLVXQG*HPHLQGHW\SHQHUJÁQ]W
ZXUGHQ'LH6WXGLHNRPPW]XGHP(UJHEQLVGDVVVLFKGLH'DWHQJUXQGVÁW]OLFKIÙU
GLH %LOGXQJ KHGRQLVFKHU0RGHOOH HLJQHQ XQG KLHUIÙU DXFK GHQ QÓWLJHQ8PIDQJ
KDEHQ'LH%LOGXQJYRQ5HJLRQDOLQGL]HVZLUGGDJHJHQ]XPMHW]LJHQ=HLWSXQNWQXU
DXVHEHQGLHVHQ0RGHOOHQKHUDXVIÙUPÓJOLFKJHKDOWHQ)ÙUUHJLRQDOLVLHUWH5HJUHV
VLRQVDQVÁW]HZÁUHVRGLH6WXGLHHQWZHGHUGLH=XVDPPHQIÙKUXQJYHUVFKLHGHQHU
'DWHQVÁW]H RGHU GLH 1XW]EDUPDFKXQJ GHU *XWDFKWHUDXVVFKXVVGDWHQ YJO $E
VFKQLWWYRQQÓWHQ
'LH'LVNXVVLRQ]HLJWGDVVGLH'DWHQYRQ%DQNHQXQGEDQNQDKHQ,QVWLWXWLRQHQ
VLFKDXIJUXQGLKUHUKRKHQ9HUOÁVVOLFKNHLWXQG'LIIHUHQ]LHUXQJIÙUGLH%LOGXQJKH
GRQLVFKHU0RGHOOHHLJQHQXQGVRPLWHLQHPÓJOLFKH%DVLVIÙUHLQHQ5HJLRQDOLQGH[
:RKQNRVWHQELOGHQ)UDJOLFKLVWMHGRFK]XPHLQHQREHVJHOLQJWÙEHUGDV3RROLQJ
GHU'DWHQtKLHUOLHIHUWGHUYGSGHU]HLWGHQYLHOYHUVSUHFKHQGVWHQ$QVDW]tHLQHDXV
UHLFKHQGH%DVLVIÙUHLQHKRKHUHJLRQDOHXQG]HLWOLFKH$XIOÓVXQJ]XVDPPHQ]XIÙK
UHQ'HU]HLWYHUEOHLEHQXQWHUGHU*OHLFKYHUWHLOXQJVDQQDKPHDXVGHUYGS7UDQVDN
WLRQVGDWHQEDQNOHGLJOLFKHWZD)ÁOOHMH.UHLVLQHLQHP=HLWUDXPYRQYLHU-DKUHQ
=XPDQGHUHQOLHJHQGHQ%DQNHQ0LHWSUHLVHQXUEHGLQJWYRU1DFK$XVVDJHGHVYGS
HUJLEWVLFKRIWPDOVGDV3UREOHPGDVV0LHWHQQLFKWREMHNWVFKDUIVRQGHUQOHGLJOLFK
IÙUHLQHQ2EMHNWNRPSOH[HUIDVVW VLQG6FKOLH¼OLFK VWHKHQ]XP MHW]LJHQ=HLWSXQNW
DXFKQRFKNHLQH'DWHQYRQ%DQNHQIÙUGLH³IIHQWOLFKNHLW]XU9HUIÙJXQJ,QZLHIHUQ
VLFKGLHVLQ=XNXQIWÁQGHUWLVWGHU]HLWQRFKRIIHQ
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
 %HREDFKWXQJXQG$QDO\VHYRQ$QJHERWVGDWHQ
$OVIUHL]XJÁQJOLFKH'DWHQ]X:RKQXQJVSUHLVHQZHUGHQ:RKQXQJVLQVHUDWHUHJHO
PÁ¼LJDXFK ]X=ZHFNHQGHU:RKQXQJVPDUNWDQDO\VHXQG:RKQXQJVPDUNWEHRE
DFKWXQJDXVJHZHUWHW0LWWOHUZHLOH ILQGHQVLFKGLHPHLVWHQ ,QVHUDWHt]XP7HLO
DXFKYRQ=HLWXQJHQtLP,QWHUQHWZLHGHU'DUÙEHUKLQDXVKDEHQVLFKLQGHQOHW]WHQ
-DKUHQHLQLJH,PPRELOLHQEÓUVHQHWDEOLHUW]%,PPRELOLHQ6FRXW*PE+¡KQOLFK
ZLHLQGHQ=HLWXQJHQVHOEVWZLUGKLHUIDVWGDVJHVDPWH6SHNWUXPGHV:RKQXQJV
PDUNWHV JHVSLHJHOW 'LH HOHNWURQLVFKH (UIDVVXQJ HUOHLFKWHUW GDEHL GLH 6DPPOXQJ
XQG$XVZHUWXQJGHU'DWHQ6RYHUIROJWGLH,'1,PPRGDWHQ*PE+GHQ$QVDW]YHU
VFKLHGHQH4XHOOHQDXWRPDWLVLHUW]XHLQHUHLQ]LJHQ'DWHQEDQN]XVDPPHQ]XIÙJHQ
'HU]HLWZHUGHQKLHUUHJHOPÁ¼LJEHUHLWVÙEHUKXQGHUW4XHOOHQDXI,QVHUDWHGXUFK
VXFKWXQGGLHHQWVSUHFKHQGHQ2EMHNWH]HQWUDOHUIDVVW+LHUDXVHUJLEWVLFKHLQH'D
WHQVXEVWDQ]YRQPRQDWOLFK0LOOLRQHQ$Q]HLJHQ8PIDQJUHLFKH.DWHJRULVLHUXQJ
ZLHHWZDQDFK$QJHERWVDUWNDXIHQPLHWHQ1XW]XQJVDUW:RKQUDXP*HZHUEH
XQEHEDXWHV/DQGHWFRGHU2EMHNWDUW'RSSHOKDXVKÁOIWH(LQIDPLOLHQKDXVHWFHU
PÓJOLFKHQHLQHGHWDLOOLHUWH%HREDFKWXQJGHV:RKQXQJVPDUNWHVLQVHLQHUJHVDPWHQ
%UHLWH'DEHLNÓQQHQGRSSHOWH$Q]HLJHQJHILOWHUWZHUGHQ ,Q]ZLVFKHQYHUZHQGHW
DXFKGDV%%5GLH'DWHQGHU,'1LQVHLQHP'DWHQSRUWIROLR]XU%HREDFKWXQJYRQ
0LHWHQXQG,PPRELOLHQSUHLVHQ'DQHEHQYHUZHQGHQDXFK]DKOUHLFKH8QWHUQHKPHQ
ZLHHWZDGLH)%*PE+XQGDXFKHPSLULFDGLHVH'DWHQ
3HU 'HILQLWLRQHP EULQJHQ $QJHERWVGDWHQ MHGRFK HLQ JUXQGOHJHQGHV 3UREOHP
PLWVLFK6LHOLHIHUQNHLQH,QIRUPDWLRQHQÙEHUWDWVÁFKOLFKH$EVFKOÙVVH,QVRIHUQLVW
EHLGHU$QDO\VHDEVROXWHU:HUWH9RUVLFKWJHERWHQ8QJHDFKWHWGHVVHQ LVW MHGRFK
DQ]XQHKPHQGDVVGLH8QWHUVXFKXQJGHU0DUNWG\QDPLNZHQLJHUSUREOHPEHKDIWHW
LVWGDV\VWHPDWLVFKH9HU]HUUXQJHQtVRIHUQYRUKDQGHQtEHLGHU%HWUDFKWXQJYRQ
:DFKVWXPVUDWHQQLFKWLQV*HZLFKWIDOOHQ'DJHJHQGÙUIWHGDV3UREOHPWHLOZHLVH
IHKOHQGHU,QIRUPDWLRQHQVFKZHUHUZLHJHQ2IWPDOVLVW]%GLHJHQDXH$GUHVVHLQ
GHQ ,QVHUDWHQQLFKWHQWKDOWHQRGHUHVNRPPW]X3UREOHPHQEHLGHU$XVOHVHGHU
MHZHLOLJHQ4XHOOHQVRGDVVHLQ]HOQH,QIRUPDWLRQHQLP'DWHQVDW]GHU,'1IHKOHQ
6RPLWLVW]XHUZDUWHQGDVVGHU'DWHQVDW]EHL5HGXNWLRQDXIDXVZHUWEDUH7HLOHHU
KHEOLFKDQ8PIDQJYHUOLHUW,QVRIHUQHUVFKHLQWGLH$QJDEHYRQ0LOOLRQHQUHFKW
KRFKJHJULIIHQ
 6RIÙKUW]%GDV%%5UHJHOPÁ¼LJ$QDO\VHQDXI%DVLVYRQ$QJHERWVGDWHQGXUFKHWZD%09%6%%5(GV+RXVLQJ
DQG5HDO(VWDWH0DUNHWVLQ*HUPDQ\t%ULHI6XPPDU\%%52QOLQH3XEOLNDWLRQXUQQEQGH
215*
 HPSLULFDHUVWHOOWDXVGHQ,'1'DWHQEHUHLWVGLYHUVH0DUNWEHULFKWHEHLGHQHQQDFKHQWVSUHFKHQGHU%HUHLQLJXQJXQG
$XIEHUHLWXQJGHU'DWHQDXFKKHGRQLVFKH9HUIDKUHQ]XP(LQVDW]NRPPHQ
,$%%LEOLRWKHN
%)DOOHU&+HOEDFK$9DWHU5%UDXQ
9RUGLHVHP+LQWHUJUXQGNDQQGLH'LUHNWNRRSHUDWLRQPLWHLQHPGHUJUR¼HQ,QWHU
QHWSRUWDOHDOV$OWHUQDWLYHLQ%HWUDFKWJH]RJHQZHUGHQ+LHUDXVODVVHQVLFKLP:H
VHQWOLFKHQ]ZHL9RUWHLOHDEOHLWHQ=XPHLQHQYHUIÙJHQGLHJUR¼HQ3RUWDOHÙEHUPHKU
,QIRUPDWLRQHQDOV LQGHQ ,QVHUDWHQHQWKDOWHQ VLQG6RELHWHW VLFKKLHUEHLVSLHOV
ZHLVHDXFKGLH0ÓJOLFKNHLWGLH1DFKIUDJHVHLWHJHQDXHU]XEHOHXFKWHQ(VOLHJHQ
VFKRQKHXWHYRQVHLWHQGHU,PPRELOLHQ6FRXW*PE+0DUNWEHULFKWHYRUGLH$QJH
ERWXQG1DFKIUDJHE]JOYHUVFKLHGHQHU2EMHNWPHUNPDOH3UHLV/DJH*UÓ¼HHWFLQ
9HUELQGXQJEULQJHQ'DUÙEHUKLQDXVZHUGHQ2EMHNWDXIUXIHSURWRNROOLHUWVRZLHRIW
GLHH[DNWH$GUHVVHXQGZHLWHUH2EMHNWPHUNPDOHHUIDVVWGLHLP5DKPHQGHU,'1
'DWHQDOOHQIDOOVGXUFKGLH2EMHNWEHVFKUHLEXQJEHUÙFNVLFKWLJWZHUGHQ]%%DONRQ
+LHUDXVHUJLEWVLFKIÙUGLHYRUOLHJHQGH)UDJHVWHOOXQJHLQHLQVJHVDPWYHUOÁVVOLFKHUH
'DWHQEDVLV
=XPDQGHUHQEHPÙKWVLFKGLH,PPRELOLHQ6FRXW*PE+DXFK]XQHKPHQGXP
$EVFKOXVVGDWHQ LQGHP GLH .XQGHQ GHV ,PPRELOLHQSRUWDOV DXIJHIRUGHUW ZHUGHQ
EHLP$XVWUDJHQGHU2EMHNWHGHQWDWVÁFKOLFKHU]LHOWHQ3UHLVHLQ]XJHEHQ=LHOKLHUEHL
LVW IÙU EHVWLPPH2EMHNWW\SHQXQG5HJLRQHQ V\VWHPDWLVFKH8QWHUVFKLHGH LQ GHQ
$EZHLFKXQJHQ]ZLVFKHQ$QJHERWXQG$EVFKOXVV]XHUNHQQHQ+LHUDXVNÓQQWHVLFK
DXFKGLH0ÓJOLFKNHLWHLQHU,PPRELOLHQEHZHUWXQJHUJHEHQ
 =ZLVFKHQID]LW$QJHERWVGDWHQDOV'DWHQEDVLVHLQHVUHJLRQDOHQ
:RKQSUHLVLQGH[
7URW] GHU JHVFKLOGHUWHQ 6FKZLHULJNHLWHQ VFKHLQHQ ]XP MHW]LJHQ =HLWSXQNW $QJH
ERWVGDWHQGHUHLQ]LJH$QVDW]SXQNWIÙUHLQHQEXQGHVZHLWHQUHJLRQDOJHJOLHGHUWHQ
,QGH[:RKQNRVWHQ]XVHLQ VRIHUQGLHVHUGHQ$QIRUGHUXQJHQÓIIHQWOLFKHU$NWHX
UHJHQÙJHQVROO+DXSWDUJXPHQWVLQGGDEHLGLHDX¼HURUGHQWOLFKKRKHQ)DOO]DKOHQ
ZHOFKHGLH%LOGXQJKHGRQLVFKHU0RGHOOHXQGHLQHYHUJOHLFKVZHLVHKRKHUÁXPOLFKH
XQG ]HLWOLFKH $XIOÓVXQJ HUPÓJOLFKHQ VROOWHQ )UDJOLFK EOHLEW MHGRFK LQZLHIHUQ
HLQH9HU]HUUXQJGDUDXVHQWVWHKWGDVV,QIRUPDWLRQHQÙEHUWDWVÁFKOLFKH$EVFKOÙV
VHGHU]HLWZHLWHVWJHKHQGIHKOHQ(UJÁQ]HQGVROOWHQDOVR'DWHQ]XU9DOLGLHUXQJGHU
$QJHERWVGDWHQKLQ]XJH]RJHQZHUGHQ+LHUELHWHQVLFKIÙUGDV6HJPHQWe.DXIHQq
HQWZHGHU*XWDFKWHUDXVVFKXVVGDWHQ%DQNGDWHQRGHU7UDQVDNWLRQVGDWHQYRQ,QWHU
QHWSRUWDOHQDQ6FKZLHULJHUZLUGHLQHVROFKH9DOLGLHUXQJLP6HJPHQWe0LHWHQq+LHU
NÓQQHQQHEHQ,QWHUQHWSRUWDOHQPÓJOLFKHUZHLVHÓIIHQWOLFKH(UKHEXQJHQDOV%HQFK
PDUNKHUKDOWHQ'DV62(3ELHWHW]XGHPGLH0ÓJOLFKNHLW LQQHUKDOEHLQHU4XHOOH
%HVWDQGVPLHWHQPLW1HX:LHGHUYHUPLHWXQJVPLHWHQ]XYHUJOHLFKHQ
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
 :LHYDOLGHVLQG$QJHERWVGDWHQIÙUGHQ:RKQHLJHQWXPV
PDUNW"tHLQHHLQIÙKUHQGH$QDO\VH
:LHGLHELVKHULJH'LVNXVVLRQYHUGHXWOLFKWLVWLP9RUIHOGHLQHU,QGL]LHUXQJYRQ$Q
JHERWVSUHLVHQ]XXQWHUVXFKHQLQZHOFKHP8PIDQJ$EZHLFKXQJHQ]ZLVFKHQ$QJH
ERWVXQG7UDQVDNWLRQVSUHLVHQLP:HLWHUHQDXFKe3UHLVNRUUHNWXUqDXIWUHWHQXQGRE
VLFKKLHUV\VWHPDWLVFKH9HU]HUUXQJHQ]HLJHQZHOFKHGLH1RWZHQGLJNHLWHLQHU%HUHL
QLJXQJYRQ$QJHERWVGDWHQQDFKVLFK]LHKHQ,P)ROJHQGHQZLUGGDKHUDXI%DVLVGHU
'DWHQHLQHU0DNOHURUJDQLVDWLRQYHUVXFKWGLHVH$EZHLFKXQJHQ]XQÁFKVWGHVNULSWLY
]XHUIDVVHQXQGLP$QVFKOXVVPLW%OLFNDXIPÓJOLFKH6\VWHPDWLNHQ]XDQDO\VLHUHQ
 ¹EHUEOLFNÙEHUGLH'DWHQEDVLVGHU$QDO\VH
'HUYRUOLHJHQGH'DWHQVDW]VWDPPWDXVHLQHU0DNOHUEHIUDJXQJLQ1RUGUKHLQ:HVWID
OHQ,QGHU6WLFKSUREHVLQGGDEHLtQDFK%HUHLQLJXQJXP$XVUHL¼HUt.DXIIÁOOH
LQGHU=HLWYRQ-XOLELV-XQLYRQ(LJHQWXPVZRKQXQJHQ(7:XQG(LQIDPL
OLHQKÁXVHUQ()+HUIDVVW/HW]WHUHV6HJPHQWEHLQKDOWHWGDEHLVRZRKO(LQIDPLOLHQDOV
DXFK5HLKHQ XQG0HKUIDPLOLHQKÁXVHU ,P'DWHQVDW] HQWKDOWHQ VLQG GLH$QJDEHQ
3RVWOHLW]DKO(UVWDQJHERWVXQG7UDQVDNWLRQVSUHLV%DXMDKU*UXQGVWÙFNVXQG:RKQ
IOÁFKHVRZLH=LPPHU]DKO)ÙUEHLGH3UHLVHOLHJHQDXFKGLHHQWVSUHFKHQGHQ'DWHQYRU
VRGDVVVLFKGLH9HUZHLOGDXHUGHV2EMHNWHVDP0DUNWHUUHFKQHQOÁVVW(V]HLJHQVLFK
LP0LWWHOIROJHQGH:HUWHIÙUGLH$EZHLFKXQJYRQ7UDQVDNWLRQV]X$QJHERWVSUHLV
7DEHOOH6WDWLVWLVFKH.HQQJUÓ¼HQGHU$EZHLFKXQJYRQ7UDQVDNWLRQV]X$QJHERWVSUHLVHQ
(LJHQWXPVZRKQXQJHQ (LQIDPLOLHQKÁXVHU
0LWWHOZHUW t t
0HGLDQ t t
9DULDQ]  
0LQLPXP t t
0D[LPXP  
1  
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
'LH7UDQVDNWLRQVSUHLVHOLHJHQDOVRLP'XUFKVFKQLWWtZLHHUZDUWHWtHWZD3UR]HQW
XQWHUGHQ$QJHERWVSUHLVHQ'DEHL]HLJWVLFKHLQHLP%HWUDJVLJQLILNDQWNOHLQHUH
$EZHLFKXQJLP6HJPHQWGHU(LJHQWXPVZRKQXQJHQ(LQHPÓJOLFKH(UNOÁUXQJKLHU
 :LUGDQNHQGHU/%615:IÙUGLH%HUHLWVWHOOXQJGHV'DWHQVDW]HV
 0LHWREMHNWHVLQGLP'DWHQVDW]QLFKWHUIDVVW
 'LH,UUWXPVZDKUVFKHLQOLFKNHLWEHWUÁJW
,$%%LEOLRWKHN
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IÙUOLHJWLQGHUJUXQGVÁW]OLFKEHVVHUHQ9HUJOHLFKEDUNHLWYRQ:RKQXQJHQJHJHQÙEHU
(LQIDPLOLHQKÁXVHUQ6RPLWNÓQQHQ$QELHWHULP9RUIHOGGXUFKJH]LHOWH0DUNWEHRE
DFKWXQJ]XHLQHUEHVVHUHQ(LQVFKÁW]XQJLKUHV2EMHNWHVJHODQJHQ,QVJHVDPWZHU
GHQHWZD3UR]HQWGHU$QJHERWHRKQH3UHLVNRUUHNWXUDN]HSWLHUW%HPHUNHQVZHUW
LVW]XGHPGDVVHVGHQ$QELHWHUQLQHWZD3UR]HQWGHU)ÁOOHVRJDUJHOLQJWHLQHQ
$EVFKOXVVREHUKDOELKUHV$QJHERWHV]XHU]LHOHQ
0LW%OLFNDXIGLHÙEHUJHRUGQHWH)UDJHVWHOOXQJQDFKHLQHPUHJLRQDOHQ3UHLVLQGH[
:RKQNRVWHQLVWQXQYRQ,QWHUHVVHREVLFKGLH$EZHLFKXQJHQUHJLRQDOXQWHUVFKHL
GHQ$XIJHJOLHGHUWQDFKGHQ.UHLVHQ]HLFKQHQVLFKKLHUHUKHEOLFKH8QWHUVFKLHGHDE
YJO$EELOGXQJHQ$XQG$LP$QKDQJ=XP7HLOVLQGGLHVH'LIIHUHQ]HQGXUFK
JHULQJH )DOO]DKOHQ ] % +HLQVEHUJ GXUFKVFKQLWWOLFKH $EZHLFKXQJ EHL +ÁXVHUQ
t]XHUNOÁUHQ$QGHUHUVHLWV]HLJHQVLFKDEHUDXFKGDUÙEHUKLQDXVJUR¼H8Q
WHUVFKLHGH6RZHLVWHWZDGHU.UHLV+HUIRUGLP6HJPHQW()+LP'XUFKVFKQLWWPHKU
DOVGRSSHOWVRKRKH$EZHLFKXQJHQDXIZLHGHU.UHLV6WHLQIXUWt]Xt
,QVJHVDPWJHEHQGLHDXIJHIÙKUWHQ.DUWHQHUVWH+LQZHLVHDXIGLH.RPSOH[LWÁW
GHU)UDJHQDFKHLQHUeUHJLRQDOHQ6\VWHPDWLNqLQGHQ3UHLVNRUUHNWXUHQ=ZDUZHL
VHQLP0DUNWIÙU()+LQVEHVRQGHUHOÁQGOLFKH.UHLVHPLWJUÓ¼HUHU'LVWDQ]]X%DO
OXQJVJHELHWHQWHQGHQ]LHOODXFKJUÓ¼HUH3UHLVNRUUHNWXUHQDXIZÁKUHQGVLFKLQGHQ
%DOOXQJVJHELHWHQVHOEVWLP6FKQLWWJHULQJHUH$EZHLFKXQJHQHLQVWHOOHQDEHUDXFK
KLHU]HLJHQOÁQGOLFKH.UHLVHZLHGHU+RFKVDXHUODQGNUHLVLP9HUJOHLFKEHWUDJVPÁ¼LJ
ÙEHUUDVFKHQGJHULQJH'XUFKVFKQLWWVZHUWH1RFKXQGXUFKVLFKWLJHULVWGLH/DJHLP
0DUNWIÙU(LJHQWXPVZRKQXQJHQ+LHUZHLVHQOÁQGOLFKH.UHLVHZLH2OSHRGHU%RU
NHQtZHQQDXFKWHLOZHLVHEHGLQJWGXUFKJHULQJH)DOO]DKOHQtNOHLQH3UHLVNRUUHN
WXUHQDXIZÁKUHQG]%LQ'ÙVVHOGRUIGLH$QJHERWHLP'XUFKVFKQLWW3UR]HQW
ÙEHUGHQ$EVFKOXVVSUHLVHQOLHJHQ6FKRQGLHVHNXUVRULVFKH'LVNXVVLRQOÁVVWHUDK
QHQGDVVHLQH6\VWHPDWLN LQGHQ UHJLRQDOHQ8QWHUVFKLHGHQYRQ3UHLVNRUUHNWXUHQ
VFKZHUJUHLIEDULVW,QGHQQDFKIROJHQGHQ$EVFKQLWWHQ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(UZDUWXQJVJHPÁ¼NRPPWGHU9HUZHLOGDXHUGHV$QJHERWHVDP0DUNWLQ5HOD
WLRQJHVHKHQGLHJUÓ¼WH%HGHXWXQJ]X=XEHDFKWHQLVWGDVVGLHVH*UÓ¼HQLFKWDOV
UHLQHV2EMHNWFKDUDNWHULVWLNXPJHVHKHQZHUGHQGDUI9LHOPHKUVSLHOHQLQVEHVRQGHUH
IÙUGLHVH*UÓ¼HGLH0DUNWJHJHEHQKHLWHQHLQH]HQWUDOH5ROOH'HQQRFKLVWGXUFKDXV
SODXVLEHOGDVVHLQHOÁQJHUH9HUZHLOGDXHU]XHLQHUJHULQJHUHQDOVREHWUDJVPÁ¼LJ
JUÓ¼HUHQ 3UHLVNRUUHNWXU IÙKUW (LQ $QELHWHU IÙU GHVVHQ 2EMHNW VLFK NHLQ .ÁXIHU
ILQGHWZLUG LP3UHLVQDFKJHEHQZDV]XHLQHPQLHGULJHUHQ7UDQVDNWLRQVSUHLV LP
9HUJOHLFK]XP(UVWDQJHERWIÙKUWXQGGDPLWGLHSUR]HQWXDOH$EZHLFKXQJQHJDWLYHU
DOVR NOHLQHUZHUGHQ OÁVVW 1HEHQ GHU 9HUZHLOGDXHU ]HLJHQ VLFK DXFK LP %HUHLFK
GHU%DXMDKUHVNODVVHQGLHHUZDUWHWHQ9RU]HLFKHQHLQH$XVQDKPHELOGHWGLH.ODVVH
t LP6HJPHQW(7:%HLQHXHUHQ%DXWHQ VLQGGLH )HKOHLQVFKÁW]XQJHQ
GHU$QELHWHULP%HWUDJWHQGHQ]LHOOJHULQJHUEHLDOWHQ2EMHNWHQWHQGHQ]LHOOKÓKHU
 'DVSRVLWLYH9RU]HLFKHQGHV.RHIIL]LHQWHQLPSOL]LHUWGDVV2EMHNWHLQGLHVHU.ODVVHHLQHPDWKHPDWLVFKJUÓ¼HUHDOVR
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1DFKIUDJHLP6FKQLWWJHULQJHUH3UHLVNRUUHNWXUHQDXIZHLVHQNÓQQWHQ:DVIÙUGLH
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
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¡QGHUXQJVUDWHt
 
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,P9HUJOHLFK]XGHQXUVSUÙQJOLFKHQ6FKÁW]XQJHQVLQNWGDVDQJHSDVVWH%HVWLPPW
KHLWVPD¼QXQYRQ3UR]HQWDXI3UR]HQWE]Z3UR]HQW(7:VRZLH
YRQ3UR]HQWDXI3UR]HQWE]Z3UR]HQW()+'DUDXVIROJW]XQÁFKVW
GDVVGLH6FKÁW]XQJHQLP6HJPHQW()+QXQHLQHJHULQJHUH4XDOLWÁWDXIZHLVHQDOV
MHQH RKQH MHJOLFKH %HUÙFNVLFKWLJXQJ YRQ UHJLRQDOW\SLVFKHQ 9DULDEOHQ YJO $E
VFKQLWW'DKHUZLUGLQGHU)ROJHEHLGHU'LVNXVVLRQGHU(UJHEQLVVHYRUQHKPOLFK
DXIGHQ:RKQXQJVPDUNWHLQJHJDQJHQ
,P6HJPHQWGHU(LJHQWXPVZRKQXQJHQHUJLEWVLFKLP9HUJOHLFK]XUXUVSUÙQJOL
FKHQ6FKÁW]XQJ]XQÁFKVWHLQH]XVÁW]OLFKH6LJQLILNDQ]IÙUGLH.ODVVHGHUHU-DK
UH%DXWHQ'LHVHZHLVHQQXQHLQHVLJQLILNDQWNOHLQHUHDOVREHWUDJVPÁ¼LJJUÓ¼HUH
3UHLVNRUUHNWXUDXIDOVHLQ5HIHUHQ]REMHNWDXVGHQHU-DKUHQ0LW%OLFNDXIGLH
.UHLVW\SHQIÁOOWDXIGDVV]ZDUtZLHHUZDUWHWtLPVWÁGWLVFKHQ8PODQGGLH$EZHL
FKXQJHQLP%HWUDJVLJQLILNDQWJUÓ¼HUVLQGDOVLQGHU.HUQVWDGWGLH3UHLVNRUUHNWXUHQ
LPOÁQGOLFKHQ8PODQGDEHUQLFKWVLJQLILNDQWYRQMHQHQLQGHU.HUQVWDGWDEZHLFKHQ
'LHVHV(UJHEQLVLVWPÓJOLFKHUZHLVHDXIGLHLQVJHVDPWQXUJHULQJH)DOO]DKOYRQ(L
JHQWXPVZRKQXQJHQ LP OÁQGOLFKHQ 8PODQG ]XUÙFN]XIÙKUHQ 6RPLW HQWVSUHFKHQ
GLH.RHIIL]LHQWHQGHU.UHLVW\SHQGHQ(UZDUWXQJHQ,P*HJHQVDW]GD]XÙEHUUDVFKW
GDVV GLH$UEHLWVORVHQTXRWHZHGHU DOV:HUW DXVQRFKDOV GXUFKVFKQLWWOLFKH
:DFKVWXPVUDWHYRQVLJQLILNDQWHU%HGHXWXQJLVW'DJHJHQLVWGHU:DQGHUXQJVVDOGR
LQEHLGHQ)ÁOOHQVLJQLILNDQWXQGZHLVWGDVHUZDUWHWHSRVLWLYH9RU]HLFKHQDXI(LQ
KÓKHUHU:DQGHUXQJVVDOGRIÙKUWHEHQVRZLHHLQHKÓKHUH:DFKVWXPVUDWHGHVVHO
EHQ]XHLQHUKÓKHUHQXQGGDPLWLP%HWUDJJHULQJHUHQ$EZHLFKXQJGHU7UDQVDN
WLRQVSUHLVHYRP(UVWDQJHERW'LHVLVWDXIGLHKÓKHUH1DFKIUDJHXQGGDPLWJUÓ¼HUH
9HUKDQGOXQJVPDFKWGHU$QELHWHU]XUÙFN]XIÙKUHQ
=XVDPPHQIDVVHQG IÙKUHQ GLH KLHU HLQJHEUDFKWHQ 9DULDEOHQ QLFKW ]X HLQHP
VWDUNYHUEHVVHUWHQ6FKÁW]DQVDW]/HGLJOLFK LP:RKQXQJVPDUNW LVWGLH6FKÁW]XQJ
ÙEHUKDXSW GHUMHQLJHQ RKQH %HUÙFNVLFKWLJXQJ YRQ .UHLVNHQQ]DKOHQ YRU]X]LHKHQ
 *OHLFKZRKO]HLJHQVLFKLP+ÁXVHUPDUNWKLHUNHLQH6LJQLILNDQ]HQ
 (V ZXUGHQ DXFK 6FKÁW]DQVÁW]H PLW GHQ *UÓ¼HQ %DXWÁWLJNHLW %UXWWRLQODQGVSURGXNW.RSI VRZLH %HYÓONHUXQJ
XQWHUQRPPHQRKQHGDVVVLFKEHVVHUH(UJHEQLVVHHLQJHVWHOOWKÁWWHQ
,$%%LEOLRWKHN
%)DOOHU&+HOEDFK$9DWHU5%UDXQ
$XFKKLHUUHLFKHQGLHJHZÁKOWHQ3DUDPHWHUMHGRFKQLFKWDXVXPGLH6WUXNWXUGHU
MHZHLOLJHQ.UHLVHWUHIIHQG]XHUIDVVHQ8PGHQQRFKHLQH$XVVDJHÙEHUPÓJOLFKH
8UVDFKHQYRQUHJLRQDOHQ6FKZDQNXQJHQGHU3UHLVNRUUHNWXUHQPDFKHQ]XNÓQQHQ
ZHUGHQLQGHU)ROJHPLWGHP2EHUEHUJLVFKHQ.UHLVXQGGHUNUHLVIUHLHQ6WDGW'RUW
PXQG]ZHL)DOOEHLVSLHOHGLVNXWLHUW
=ZHL)DOOEHLVSLHOH6WUXNWXUEUÙFKHDOV8UVDFKHIÙU3UHLVNRUUHNWXUHQ
:LHDXVGHQ$EELOGXQJHQ$XQG$LP$QKDQJGHXWOLFKZLUGVLQGGHU2EHU
EHUJLVFKH.UHLV 2%.VRZLH'RUWPXQG]ZHL%HLVSLHOHGLH MHZHLOVHLQe(QGHqGHU
6NDOD GHU GXUFKVFKQLWWOLFKHQ 3UHLVNRUUHNWXUHQ UHSUÁVHQWLHUHQ 'LH GD]XJHKÓULJHQ
.HQQ]DKOHQVLQGLQGHU7DEHOOHGRNXPHQWLHUW
7DEHOOH6WDWLVWLVFKH.HQQJUÓ¼HQGHU$EZHLFKXQJYRQ7UDQVDNWLRQV]X$QJHERWVSUHLVHQ
QDFK.UHLVHQ
.UHLV 0LWWHO
ZHUW(7:
0HGLDQ
(7:
9DULDQ]
(7:
1
(7:
0LWWHO
ZHUW()+
0HGLDQ
()+
9DULDQ]
()+
1
()+
'RUWPXQG t t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2EHUEHU
JLVFKHU
.UHLV
t t   t t  
$XVJHKHQGYRQGHUVFKRQ]XYRUGLVNXWLHUWHQ7KHVHGDVV$EZHLFKXQJHQ]ZLVFKHQ
7UDQVDNWLRQV XQG $QJHERWVSUHLVPD¼JHEOLFK YRQ GHU 1DFKIUDJH DEKÁQJHQ VROO
HLQJHQDXHUHU%OLFNDXIGLH(QWZLFNOXQJGHV:DQGHUXQJVVDOGRLQEHLGHQ*HELHWHQ
$XIVFKOXVVÙEHUPÓJOLFKH8UVDFKHQGHUXQWHUVFKLHGOLFKHQ$XVPD¼HGHU3UHLVNRU
UHNWXUHQJHEHQ
=ZDUEDVLHUWGLH1DFKIUDJHDP:RKQXQJVPDUNWYRUDOOHPDXIGHU+DXVKDOWV
HQWZLFNOXQJDEHUGLHe5LFKWXQJGHU:DQGHUXQJHQqZLUNWVLFKQDWÙUOLFKGHQQRFK
DXI GLH:RKQXQJVQDFKIUDJH DXV 6RPLW LVW HLQH $QDO\VH GHU:DQGHUXQJVVDOGHQ
GXUFKDXV DQJH]HLJW ,P 2%. ]HLJW GHU:DQGHUXQJVVDOGR HLQ0D[LPXP LP -DKU
YJO$EELOGXQJ,QGHU)ROJHJHKHQGLH6DOGHQGHXWOLFK]XUÙFNXQGOLHJHQ
DEGHP-DKUVRJDULPQHJDWLYHQ%HUHLFK
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
'LHVHU(QWZLFNOXQJHQWVSUHFKHQGNDQQWHQGHQ]LHOOYRQHLQHUDNWXHOODEJHVFKZÁFK
WHQ 1DFKIUDJH DXI GHP :RKQXQJVPDUNW DXVJHJDQJHQ ZHUGHQ ZDV GD]X IÙK
UHQNÓQQWHGDVVGLH]XQÁFKVWDQJHVWUHEWHQ$QJHERWVSUHLVHGHU]HLW LP(QGHIIHNW
QLFKWHU]LHOWZHUGHQNÓQQHQDOVR]XKRFKOLHJHQ'DEHLNÓQQHQGLHYRUOLHJHQGHQ
6FKZDQNXQJHQGXUFKDXVLP5DKPHQHLQHV.RQMXQNWXU]\NOXVOLHJHQVRGDVVLQ=X
NXQIWZLHGHUPLW]XQHKPHQGHU1DFKIUDJH]XUHFKQHQLVW
,P 9HUJOHLFKZLUG QXQ GLH NUHLVIUHLH 6WDGW 'RUWPXQG KLQ]XJH]RJHQ GLH LP
0LWWHO QXU JHULQJH3UHLVNRUUHNWXUHQDXIZHLVW YJO$EELOGXQJ+LHU ]HLJW VLFK
PLW%OLFNDXIGLH(QWZLFNOXQJGHU:DQGHUXQJVVDOGHQHLQ0D[LPXPLP-DKU
VLQGGLH:DQGHUXQJV]DKOHQ]ZDUGHXWOLFKHLQJHEURFKHQKDEHQVLFKGDQQ
DEHU OHLFKW HUKROW XQG VWDELOLVLHUW ,Q GHU MÙQJHUHQ 9HUJDQJHQKHLW ODJHQ DOVR LQ
'RUWPXQG LP*HJHQVDW] ]XP2%.NHLQHJUÓ¼HUHQ1DFKIUDJHVFKZDQNXQJHQ LQ
IROJH GHU :DQGHUXQJVVDOGHQ YRU *OHLFK]HLWLJ ELHWHW GHU 'RUWPXQGHU ,PPREL
OLHQPDUNW GHQ $NWHXUHQ HLQH EUHLWHUH ,QIRUPDWLRQVEDVLV ZRUDXV VLFK HEHQIDOOV
JHULQJHUH$EZHLFKXQJHQHUJHEHQ'LHVKDWWHQDXFKGLH5HJUHVVLRQHQGXUFKGHQ
VLJQLILNDQWQHJDWLYHQ.RHIIL]LHQWHQGHV.UHLVW\SHQeVWÁGWLVFKHV8PODQGqJHJHQ
ÙEHUGHU.HUQVWDGWJH]HLJW
 'HU2%.IÁOOWLQGLHVH.DWHJRULH
$EELOGXQJ=HLWYHUODXIGHV:DQGHUXQJVVDOGRLP2EHUEHUJLVFKHQ.UHLV
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
,QVJHVDPW OÁVVW VLFK DXV GHQ )DOOVWXGLHQ IROJHUQ GDVV:DQGHUXQJVVDOGHQ DOOHLQ
QLFKW DXVUHLFKHQ XPKRKH$EZHLFKXQJHQ YRQ 7UDQVDNWLRQV XQG$QJHERWVSUHLV
]XLQGX]LHUHQ9LHOPHKUVFKHLQWGHU9RODWLOLWÁWGHUMÙQJHUHQ(QWZLFNOXQJJUR¼H%H
GHXWXQJ]X]XNRPPHQ6RILQGHWVRZRKOLP2%.DOVDXFKLQ'RUWPXQGGHU]HLWHLQ
5ÙFNJDQJGHV:DQGHUXQJVVDOGRVVWDWW'HQQRFKILQGHQVLFK LQ'RUWPXQGJHULQ
JHUH3UHLVNRUUHNWXUHQ'HU6FKOÙVVHONÓQQWH LQGHU(QWZLFNOXQJGHUYHUJDQJHQHQ
IÙQI-DKUHOLHJHQ:ÁKUHQGVLFK,PPRELOLHQPDUNWDNWHXUHLQ'RUWPXQGVHLWHLQLJHQ
-DKUHQDXIVWDELOH:DQGHUXQJVVDOGHQHLQVWHOOHQNÓQQHQVLHKWVLFKGHU0DUNW LP
2%.PLWHLQHUYRODWLOHQ(QWZLFNOXQJPLWGHU]HLWVRJDUQHJDWLYHQ:DQGHUXQJVVDO
GHQNRQIURQWLHUW,QVRIHUQVFKHLQWKLHUHLQ6WUXNWXUEUXFKYRU]XOLHJHQDXIGHQVLFK
GHU0DUNWGHU]HLWQRFKQLFKWHLQJHVWHOOWKDW
 =ZLVFKHQID]LW$QJHERWVGDWHQVLQGPLW(LQVFKUÁQNXQJHQ
QXW]EDU
8P3UR]HQW0HGLDQOLHJHQGLH7UDQVDNWLRQVSUHLVHYRQ(LJHQWXPV
ZRKQXQJHQXQWHUGHP(UVWDQJHERW,P0DUNWIÙU()+VLQGHV3UR]HQW0H
GLDQ 'LHVH =DKOHQPDFKHQGHXWOLFK GDVV WDWVÁFKOLFK HLQH ] 7 HUKHE
OLFKH$EZHLFKXQJGHU7UDQVDNWLRQVSUHLVHJHJHQÙEHUGHQ$QJHERWVSUHLVHQYRUOLHJW
'HQQRFKKDWGLH$QDO\VHGHU'DWHQ1RUGUKHLQ:HVWIDOHQVJH]HLJWGDVV$QJHERWV
GDWHQVLFKtEHGLQJWtIÙUGLH%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQHLJQHQ
=XPHLQHQ ]HLJHQ VLFK JHUDGH LP+ÁXVHUPDUNW NDXP UHJLRQDOH 6\VWHPDWLNHQ LQ
$EELOGXQJ=HLWYHUODXIGHU%HYÓONHUXQJLQ'RUWPXQG
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
GHQ 3UHLVNRUUHNWXUHQ0LWKLOIH GHU2EMHNWFKDUDNWHULVWLND ODVVHQ VLFK KLHU MH QDFK
6FKÁW]DQVDW]HWZD3UR]HQWGHU$EZHLFKXQJHQHUNOÁUHQ3UREOHPDWLVFKHUVLQG
GLH 5HVXOWDWH LP 6HJPHQW GHU (LJHQWXPVZRKQXQJHQ+LHU ]HLJHQ VLFK YHUPHKUW
UHJLRQDOH8QWHUVFKLHGHGLHVLFKQLFKWDOOHLQDXIVWUXNWXUHOOH.HQQ]DKOHQ]XUÙFNIÙK
UHQODVVHQ9LHOPHKUVFKHLQWHLQH(LQ]HOIDOODQDO\VHPLWEHVRQGHUHP$XJHQPHUNDXI
6WUXNWXUEUÙFKHDQJHEUDFKW'HU)UDJHQDFKGHU%HGHXWXQJGLHVHU6WUXNWXUEUÙFKH
VROOWHDXFKLQQDFKIROJHQGHQ8QWHUVXFKXQJHQYRQ3UHLVNRUUHNWXUHQZHLWHUQDFK
JHJDQJHQZHUGHQ'HQQRFKNDQQDXFKIÙU(LJHQWXPVZRKQXQJHQHLQ%HVWLPPW
KHLWVPD¼YRQHWZD3UR]HQWHUUHLFKWZHUGHQ(LQHZLFKWLJH.HQQJUÓ¼HLQEHLGHQ
0DUNWVHJPHQWHQLVWGDEHLGLH9HUZHLOGDXHUGHV$QJHERWHV:LHEHUHLWV]XYRUGLV
NXWLHUWLVWDQ]XQHKPHQGDVVDXFKGLHVHLQHQJHP=XVDPPHQKDQJPLWGHUMHZHLOL
JHQ0DUNWFKDUDNWHULVWLNVWHKWXQGLQVRIHUQQLFKWLVROLHUWLQWHUSUHWLHUWZHUGHQNDQQ
 (LQUHJLRQDOHU,PPRELOLHQSUHLVLQGH[DXI%DVLV
YRQ$QJHERWVGDWHQ
'LHVWDWLVWLVFKH$QDO\VHIÙKUWQXQ]XGHU0ÓJOLFKNHLW$QJHERWVGDWHQPLWKLOIHYRQ
HUIDVVWHQ2EMHNWFKDUDNWHULVWLNDHLQHUVHLWVXQGGHQJHVFKÁW]WHQ.RHIIL]LHQWHQGHU
5HJUHVVLRQDQGHUHUVHLWVYJO$EVFKQLWW]XEHUHLQLJHQ(VZLUGDOVRDQKDQGGHU
ELVKHULJHQ5HVXOWDWHYHUVXFKWGLH2EMHNWHDXVGHU'DWHQEDQNYRQ ,'1,PPRGD
WHQLQLKUHP3UHLV]XEHUHLQLJHQ8P9HU]HUUXQJHQLP=HLWYHUODXI]XPLQLPLHUHQ
ZLUGGDEHL]XQÁFKVWOHGLJOLFKDXIGHQVHOEHQ=HLWUDXPZLH]XYRU]XUÙFNJHJULIIHQ
1DFK%HUHLQLJXQJXP$XVUHL¼HUXQGGRSSHOWH(LQWUÁJHXPIDVVWGHU'DWHQVDW]UXQG
HLQH0LOOLRQHQ$QJHERWHYRQ(LQIDPLOLHQKÁXVHUQXQGHWZD$QJHERWHYRQ
(LJHQWXPVZRKQXQJHQ LP %XQGHVJHELHW :HLWHUKLQ ZLUG QXU GLH )OÁFKHQNODVVH
PtPEHUÙFNVLFKWLJW XPGHP3UREOHPGHU9HU]HUUXQJGHU (UJHEQLVVH
GXUFKXQWHUVFKLHGOLFKH0DUNWVWUXNWXUHQRKQHDXIZÁQGLJHKHGRQLVFKH9HUIDKUHQ]X
EHJHJQHQ'DPLWYHUEOHLEHQQRFKHWZD(7:$QJHERWHXQG()+
$QJHERWH LP'DWHQVDW] ,QGHQ$EELOGXQJHQ$ELV$ .DUWHQ LP$QKDQJVLQG
GLH$QJHERWVSUHLVHSUR4XDGUDWPHWHUGLHVHU2EMHNWHLP0LWWHOZHUWDXI.UHLVHEHQH
GDUJHVWHOOW'DEHLZHUGHQGLH(UJHEQLVVHVRZRKOYRUDOVDXFKQDFKGHUYRUJHQRP
PHQHQ 3UHLVNRUUHNWXU IÙU GLH0ÁUNWH ()+ XQG (7:GRNXPHQWLHUW )ÙU .UHLVH LQ
GHQHQZHQLJHU DOV $QJHERWH IÙU GHQ5HIHUHQ]]HLWUDXPYRUOLHJHQZLUGGDEHL
NHLQH$QJDEHJHPDFKW
$XVGHQ.DUWHQZLUG]XQÁFKVWGHXWOLFKGDVVGDVJUXQGOHJHQGH0XVWHUGXUFK
GLH3UHLVEHUHLQLJXQJNDXPEHHLQWUÁFKWLJWZLUG'LH%DOOXQJVUÁXPHHWZD+DPEXUJ
RGHU0ÙQFKHQ]HLFKQHQVLFKtZLHHUZDUWHWtGXUFKH[WUHPKRKH3UHLVQLYHDXVDXV
'DJHJHQOLHJHQLQOÁQGOLFKHUHQ5HJLRQHQJHULQJHUH$QJHERWVSUHLVHYRU,P'XUFK
VFKQLWWEHVRQGHUVJHULQJ VLQGGLH3UHLVH LQ6DFKVHQ$QKDOWZR MHGRFK WHLOZHLVH
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
DXFK]XZHQLJH%HREDFKWXQJHQYRUOLHJHQ$XIJUXQGGHUELVKHUQLFKWEHUÙFNVLFK
WLJWHQUHJLRQDOHQ8QWHUVFKLHGHLQGHQ3UHLVDQSDVVXQJHQLVWDXVGHQ8QWHUVFKLHGHQ
EHLGHU'DUVWHOOXQJHQIÙUGLHMHZHLOLJHQ0ÁUNWHNHLQHLQGHXWLJHVUHJLRQDOHV0XVWHU
]XHUNHQQHQ7HQGHQ]LHOOHUVFKHLQHQMHGRFKGLHKÓKHUSUHLVLJHQ*HELHWHtHWZDHQW
ODQJGHV2EHUUKHLQVtVRZLHLP(7:0DUNWGHU2VWHQ'HXWVFKODQGVLP9HUKÁOWQLV
VWÁUNHU YRQ GHQ 3UHLVNRUUHNWXUHQ EHWURIIHQ *OHLFKHV JLOW IÙU1LHGHUVDFKVHQ GDV
LP6HJPHQWGHU(LQIDPLOLHQKÁXVHUMHGRFKWHQGHQ]LHOOJHULQJHUHGXUFKVFKQLWWOLFKH
$EZHLFKXQJHQDXIZHLVW
 .ULWLN
=LHOGHUYRUOLHJHQGHQ([SHUWLVHLVW0ÓJOLFKNHLWHQGHU%LOGXQJHLQHV5HJLRQDOLQGH[
:RKQNRVWHQ DXI%DVLV YRQ$QJHERWVGDWHQ DXI]X]HLJHQ 9RU GLHVHP+LQWHUJUXQG
OLHJW GDV$XJHQPHUN DXI GHU )UDJH LQZLHIHUQ VLFK$QJHERWVGDWHQJUXQGVÁW]OLFK
IÙUGLH,QGH[ELOGXQJHLJQHQ'HPHQWVSUHFKHQGZXUGHEHLGHU%LOGXQJGHU5HJLR
QDOLQGL]HVYJO$EVFKQLWWDXIDXIZÁQGLJHKHGRQLVFKH0HWKRGHQYHU]LFKWHW'HQ
QRFK VROO GLHDQJHZDQGWH0HWKRGLN NULWLVFKKLQWHUIUDJWXQGPÓJOLFKH:HJH IÙU
QDFKIROJHQGH$QDO\VHQDXIJH]HLJWZHUGHQ ,P:HVHQWOLFKHQZLUGGDEHLDXIGUHL
.ULWLNSXQNWHHLQJHJDQJHQ
(UVWHQV LVW GLH YHUZHQGHWH 0DNOHUEHIUDJXQJ DOV 'DWHQVDW] PÓJOLFKHUZHLVH
QLFKW UHSUÁVHQWDWLY=ZDU OLHJWHLQHt IÙUGLH5HJUHVVLRQVDQDO\VHtKLQUHLFKHQGH
=DKODQ)ÁOOHQYRUHVLVWMHGRFKDQ]XQHKPHQGDVV0DNOHUJUXQGVÁW]OLFKGHQ0DUNW
EHVVHU HLQVFKÁW]HQDOV 3ULYDWSHUVRQHQXQG IROJOLFKGLH 3UHLVNRUUHNWXUHQJHULQJHU
DXVIDOOHQDOVLQGHQKLHUYHUZHQGHWHQ,'1'DWHQ=XGHPZLUGKLHUYRP0DUNWDXV
VFKQLWW1RUGUKHLQ:HVWIDOHQDXIGDVJHVDPWH%XQGHVJHELHWJHVFKORVVHQ)ÙUQDFK
IROJHQGH$QDO\VHQZÁUHDOVRHLQXPIDQJUHLFKHUHUXQGUHSUÁVHQWDWLYHUHU'DWHQVDW]
EHJUÙ¼HQVZHUW:HLWHUKLQHUJHEHQVLFK LP5DKPHQGHU$QZHQGXQJGHU5HJUHV
VLRQVHUJHEQLVVHDXI,'1'DWHQPHWKRGLVFKH6FKZLHULJNHLWHQ=XPHLQHQOLHJHQLP
5DKPHQGHU0DNOHUEHIUDJXQJOHGLJOLFKGLHHUVWHQ$QJHERWHYRUZÁKUHQGGHU,'1
'DWHQVDW]HLQeHUVWHVqXQGHLQeOHW]WHVq$QJHERW OLVWHW'DPLWZHUGHQGLH$QJH
ERWVGDWHQGXUFKGLH9HUZHQGXQJGHV(UVWDQJHERWVOHLFKWVFKOHFKWHUHLQJHVFKÁW]W
DOVVLHWDWVÁFKOLFKVLQG=XPDQGHUHQLVW LQGHQ$QJHERWVGDWHQGLH9HUZHLOGDXHU
QLFKWDOVVROFKHHQWKDOWHQ9LHOPHKUZXUGHKLHUDOV1ÁKHUXQJGLH'DXHU]ZLVFKHQ
GHPHUVWHQXQGOHW]WHQ$QJHERWYHUZDQGW
=ZHLWHQVHQWKÁOWGLH5HJUHVVLRQVDQDO\VHPHWKRGLVFKH6FKZLHULJNHLWHQGLHLP
5DKPHQGHUYRUOLHJHQGHQ$UEHLWQLFKWKLQUHLFKHQGGLVNXWLHUWZXUGHQ6RLVWHWZD
IÙUGLH9DULDEOHe9HUZHLOGDXHUqHLQ(QGRJHQLWÁWVSUREOHP]XHUZDUWHQ:LHEHUHLWV
GLVNXWLHUWELOGHWGLHVH*UÓ¼HYHUPXWOLFKQLFKWQXUHLQ2EMHNWVRQGHUQLP0LWWHO
DXFKHLQ0DUNWFKDUDNWHULVWLNXP+LHULQOLHJWDXFKGHU*UXQGZHVKDOEWURW]QLFKW
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0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQ
XQWHU9HUZHQGXQJYRQ$QJHERWVGDWHQ
YRUKDQGHQHU6FKÁW]NRHIIL]LHQWHQIÙUGLH'XPP\YDULDEOHQGHU.UHLVH LP%XQGHV
JHELHWGLH.RHIIL]LHQWHQDXVGHUHUVWHQ5HJUHVVLRQYJO7DEHOOHQXQGIÙUGLH
.RUUHNWXUGHU,'1'DWHQYHUZHQGHWZXUGHQ'HQQRFKYHUEOHLEHQ3UREOHPHLP5DK
PHQGHU5HJUHVVLRQHWZDGXUFK0XOWLNROOLQHDULWÁW+LQ]XNRPPHQGLHVFKRQ]XYRU
GLVNXWLHUWHQ 3UREOHPH UHJLRQDOH 8QWHUVFKLHGH VWDWLVWLVFK ]X HUIDVVHQ XQG HLQHQ
JUÓ¼HUHQ(UNOÁUXQJVJHKDOWLQGHQ5HJUHVVLRQVDQVÁW]HQ]XLQGX]LHUHQ+LHUIÙUVLQG
PÓJOLFKHUZHLVHDQGHUH.ODVVLILNDWLRQHQ LQ*UÓ¼HXQG%DXDOWHU JDQ] VLFKHUDEHU
GLH%HDFKWXQJGHU/DJHLP6FKÁW]DQVDW]KLOIUHLFK+LHU]HLJWVLFKHLQHEHVRQGHUH
6FKZÁFKHGHUGXUFKJHIÙKUWHQ5HJUHVVLRQ,QVJHVDPWVLQGLQZHLWHUIÙKUHQGHQ6WX
GLHQDOVR6FKULWWHLQ5LFKWXQJHLQHUKÓKHUHQ(IIL]LHQ]GHU5HJUHVVLRQYRQ3UHLVNRU
UHNWXUHQYRU]XQHKPHQ
6FKOLH¼OLFK VSLHOHQ DXFK ÙEHUJHRUGQHWH PHWKRGLVFKH 6FKZLHULJNHLWHQ HLQH
5ROOH6RZXUGHLQGHUYRUOLHJHQGHQ'LVNXVVLRQHWZDDXIGLH%LOGXQJKHGRQLVFKHU
0RGHOOHEHLGHU%LOGXQJGHU5HJLRQDOLQGL]HVYHU]LFKWHW'DVVGLH ,'16WLFKSUREH
KLHU]XKLQUHLFKHQGJUR¼LVWVWHKWGDJHJHQDX¼HU)UDJH,QVRIHUQZXUGHGHU)RNXV
DXIGLH9DOLGLWÁWGHU'DWHQJHOHJW)ÙUQDFKIROJHQGH$QDO\VHQLVWHLQHKHGRQLVFKH
8QWHUVXFKXQJGHU0ÁUNWHGHQQRFKZÙQVFKHQVZHUW=XPHLQHQ OLHIHUWGLHVHYRU
DXVVLFKWOLFKVWDWLVWLVFKIXQGLHUWHUH5HVXOWDWHDOVGLHKLHUGXUFKJHIÙKUWH7\SLVLHUXQJ
YRQ:RKQREMHNWHQ ]XPDQGHUHQ OLHIHUW VLH$XIVFKOXVVÙEHUGLH(LQIOXVVIDNWRUHQ
GHU3UHLVELOGXQJ1HEHQGHU ,QGH[ELOGXQJ OLHJW LQGHU1LFKWEHUÙFNVLFKWLJXQJGHV
0LHWPDUNWHVHLQ3UREOHPGHUJHIÙKUWHQ'LVNXVVLRQ+LHUIHKOWHVGHU]HLWQRFKDQ
VWLFKKDOWLJHQ'DWHQIÙUHLQH9DOLGLWÁWVSUÙIXQJGHU$QJHERWVGDWHQ*UXQGVÁW]OLFK
LVWKLHU]ZDUPLWDQGHUHQ(IIHNWHQDOVLP0DUNWVHJPHQWe.DXIHQq]XUHFKQHQHV
NÓQQHQ MHGRFK WHQGHQ]LHOO JHULQJHUH $EZHLFKXQJHQ ]ZLVFKHQ$QJHERW XQG$E
VFKOXVVHUZDUWHWZHUGHQ
 =XVDPPHQIDVVXQJXQG)D]LW
'LH([SHUWLVHKDWJH]HLJWGDVVQHEHQGHPGLUHNWHQ,QWHUHVVHDXVGHU,PPRELOLHQ
ZLUWVFKDIWDXFKHLQUHJHV,QWHUHVVHYRQÓIIHQWOLFKHQ$NWHXUHQDQHLQHPeUHJLRQDOHQ
3UHLVLQGH[:RKQNRVWHQqEHVWHKW'LHVHPUHJHQXQGYRONVZLUWVFKDIWOLFKUHOHYDQWHQ
,QWHUHVVHVWHKWELVODQJHLQ)OLFNHQWHSSLFKYRQQLFKWKLQUHLFKHQGYHUZHUWEDUHQ'D
WHQDQJHERWHQJHJHQÙEHU(LQ9HUVWÁQGQLVIÙUGLHYRONVZLUWVFKDIWOLFKH%HGHXWXQJ
GHV,PPRELOLHQPDUNWHVGÙUIWHGDEHLVSÁWHVWHQVVHLWGHU6XESULPHNULVHDXFKLPÓI
IHQWOLFKHQ%HZXVVWVHLQDQJHODQJWVHLQ
(LQGHP6HNWRUDQJHPHVVHQHU,QGH[VROOWHKRKHQ$QIRUGHUXQJHQDQ9HUOÁVVOLFK
NHLWXQG'LIIHUHQ]LHUXQJJHQÙJHQZREHLGHU,QGH[QDFK0ÓJOLFKNHLWDXI.UHLVHEHQH
XQGTXDUWDOVZHLVHEHUHLWJHVWHOOWZHUGHQVROOWH,QVEHVRQGHUHLP%HUHLFKGHU*XWDFK
WHUDXVVFKÙVVHZLUGLQ'HXWVFKODQGHLQIÙUGLH0DUNWXQG3UHLVEHREDFKWXQJKRFK
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%)DOOHU&+HOEDFK$9DWHU5%UDXQ
LQWHUHVVDQWHU'DWHQSRROQXUUXGLPHQWÁUJHQXW]W'DLQGLHVHP%HUHLFKELVODQJNHLQH
¡QGHUXQJHQ]XHUZDUWHQVLQGZXUGHQLP5DKPHQGHUYRUOLHJHQGHQ([SHUWLVHLQVEH
VRQGHUHGLHNRPPHU]LHOODQJHERWHQHQ$QJHERWVGDWHQKHUDQJH]RJHQXQGÙEHUSUÙIW
'LHDXV,QVHUDWHQKHUDXVJHQHULHUWHQ$QJHERWVGDWHQKDEHQGHQ9RUWHLOHLQHUVHKU
]HLWQDKHQ9HUIÙJEDUNHLWXQGHLQHUKRKHQ)DOO]DKOVRGDVVDXFKGLIIHUHQ]LHUWH$XV
ZHUWXQJHQPÓJOLFKZHUGHQ'LH.ULWHULHQe$NWXDOLWÁWqeTXDUWDOVZHLVH3HULRGL]LWÁWq
XQGeNOHLQUÁXPLJH'LIIHUHQ]LHUXQJqKLHU.UHLVHEHQHNÓQQHQPLWLKQHQRKQH:HL
WHUHVHUIÙOOWZHUGHQ'DV]HQWUDOH3UREOHPVWHOOWGLH$EZHLFKXQJGHU$QJHERWVGDWHQ
YRQGHQWDWVÁFKOLFKHQ7UDQVDNWLRQVSUHLVHQGDU'LH(UJHEQLVVHGHUKLHUYRUJHVWHOOWHQ
8QWHUVXFKXQJVVFKULWWHIÙUGDV:RKQHLJHQWXPHUODXEHQHLQHHUVWH$EVFKÁW]XQJGHU
QRWZHQGLJHQ.RUUHNWXUIDNWRUHQXQGJHEHQ+LQZHLVHDXIGHUHQ6\VWHPDWLN$XIGHU
%DVLVGHVKLHUKHUDQJH]RJHQHQ'DWHQVDW]HV]HLJWH VLFK LQVJHVDPWHLQHHUZDUWHWH
$EZHLFKXQJXPHWZD3UR]HQWLP9HUJOHLFK]XGHQ$EVFKOXVVGDWHQ
)HVW]XKDOWHQ LVWGDVVVLFK LP0DUNW IÙU(LQIDPLOLHQKÁXVHUNDXPVLJQLILNDQWH
UHJLRQDOH8QWHUVFKLHGH ]HLJWHQ ,QZHLWHUHQ8QWHUVXFKXQJHQDXIGHU%DVLVEXQ
GHVZHLWHU'DWHQVÁW]HVROOWHLQVEHVRQGHUHQÁKHUEHOHXFKWHWZHUGHQZLHVLFKNRQ
MXQNWXUHOOHXQGVWUXNWXUHOOH7UHQGEUÙFKHLQGHU5HJLRQDOHQWZLFNOXQJDXVZLUNHQ'LH
8QWHUVXFKXQJGHU3UHLVNRUUHNWXUHQPLW%OLFNDXIYHUVFKLHGHQH2EMHNWFKDUDNWHULVWL
ND]HLJWHGDJHJHQHLQLJHVLJQLILNDQWH(IIHNWHGLHLQGHU)ROJHDXIGLHEHLHPSLULFD
YRUOLHJHQGHQ,'1'DWHQÙEHUWUDJHQZXUGHQ,P(UJHEQLVVWHKWHLQNRUULJLHUWHU,P
PRELOLHQSUHLVLQGH[GHUIÙUGLH.ODVVHGHU2EMHNWHPLWPtPH[HPSODULVFK
GDUJHVWHOOWZXUGH'LHGDPLWHU]LHOWHQ(UJHEQLVVHZHLVHQHLQHKRKH3ODXVLELOLWÁWDXI
,P0LWWHOSXQNWGHU([SHUWLVHVWDQGGLH3UHLVEHULFKWHUVWDWWXQJIÙUGDV:RKQHL
JHQWXPXQGHLQHQWVSUHFKHQGH9DOLGLHUXQJGHU$QJHERWVGDWHQIÙUGLHVHV6HJPHQW
9HUJOHLFKEDUH8QWHUVXFKXQJHQIÙUGHQ0LHWPDUNWVWHKHQQRFKDXV$OOHUGLQJVLVW]X
HUZDUWHQGDVVGLH$EZHLFKXQJYRQ$QJHERWV]X$EVFKOXVVSUHLVHQEHL0LHWZRKQXQ
JHQGHXWOLFKJHULQJHUDXVIÁOOW,QVRIHUQNDQQPDQYRQHLQHUQRFKEHVVHUHQ(LJQXQJ
GHU$QJHERWVGDWHQIÙUGLH3UHLVEHULFKWHUVWDWWXQJEHL0LHWZRKQXQJHQDXVJHKHQ
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JLRQDOHU9HUEUDXFKHUSUHLVLQGH[53,
s QLFKW RGHU QXU VHKU HLQJHVFKUÁQNW PLW GHQ 'DWHQ GHU ODXIHQGHQ 9HUEUDX
FKHUSUHLVLQGH[6WDWLVWLNHUIROJHQNDQQ VRQGHUQYLHOPHKUHLQHHLJHQVKLHUIÙU
]XVFKDIIHQGH'DWHQVDPPOXQJYHUODQJWLQ)RUPHLQHU3ULPÁUHUKHEXQJRGHU
GXUFK1XW]XQJYRUKDQGHQHU'DWHQ
s DXFKGLHIÙUUHJLRQDOH8QWHUVFKLHGHLP9HUEUDXFKHUSUHLVQLYHDXLPEHVRQGHUHQ
0D¼HYHUDQWZRUWOLFKHQ0LHWHQHQWKDOWHQPXVV
 =XU%HVFKUHLEXQJGLHVHU0HWKRGHDXFK LP9HUJOHLFK]XDOWHUQDWLYHQ0HWKRGHQGHU0HVVXQJGHV:RKQZHUWV LQ
HLQHUVHOEVWJHQXW]WHQ,PPRELOLHYJOYRQGHU/LSSHt
 'HU *HJHQVWDQG ZDU SULPÁU GLH %HXUWHLOXQJ GHU 6WXGLH e'LH UHDOH .DXINUDIW LQ %D\HUQ q GHV %D\HULVFKHQ
:LUWVFKDIWVPLQLVWHULXPVLQYRQGHU/LSSHGEHLGHUHLQ6WÁGWHYHUJOHLFKPLWHEHQGLHVHQDPWOLFKHQ93,'DWHQ
YRUJHQRPPHQZXUGH
 %HLPYRUOLHJHQGHQ)RUVFKXQJVSURMHNWeZHL¼HU)OHFNqZDUYRQYRUQKHUHLQNODUGDVVDQGHUVDOVLQIUÙKHUHQ9HUJOHLFKHQ
GLHVHU$UWYJO5RVWLQXQG6WUÓKO0LHWHQQLFKWDXVJHNODPPHUWZHUGHQNÓQQHQ
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'LHODXIHQGHUKREHQHQDPWOLFKHQ93,'DWHQVLQGQLFKWDOV'DWHQEDVLVHLQHV53,
JHHLJQHWZHLO VLH QLFKW*HZÁKU GDIÙU ELHWHQ NÓQQHQ GDVV GLH DQ YHUVFKLHGH
QHQ2UWHQEHREDFKWHWHQ3UHLVUHSUÁVHQWDQWHQKLQVLFKWOLFKGHUSUHLVEHVWLPPHQGHQ
0HUNPDOH LQVEHVRQGHUH GHU4XDOLWÁW DXFKZLUNOLFK YHUJOHLFKEDU VLQGZDV IÙU
:RKQXQJHQXQG+ÁXVHULPEHVRQGHUHQ0D¼HJLOW
0LW DQGHUHQ:RUWHQ LQWHUUHJLRQDO LVW eUHLQHU 3UHLVYHUJOHLFKq VFKZHUHU ]X
UHDOLVLHUHQDOV LQWHUWHPSRUDO8PGLHVHP]XHQWVSUHFKHQ LVWHLQHGHWDLOOLHUWHUH
:DUHQEHVFKUHLEXQJDOVLP]HLWOLFKHQ3UHLVYHUJOHLFKHUIRUGHUOLFK*OHLFK]HLWLJLVW
DEHU DXFK GDUDXI ]X DFKWHQ GDVV QXU *ÙWHU :DUHQ XQG 'LHQVWH HLQEH]RJHQ
ZHUGHQ GLH IÙU GLH 9HUEUDXFKVJHZRKQKHLWHQ DQ GHQ ]X YHUJOHLFKHQGHQ 2UWHQ
PÓJOLFKVWUHSUÁVHQWDWLYRGHUeFKDUDNWHULVWLVFKrZLHHV LPLQWHUQDWLRQDOHQ9HU
JOHLFKPHLVWKHL¼WVLQG'DVLVWMHGRFKRIWGDQQQLFKW]XJHZÁKUOHLVWHQZHQQGLH
6SH]LIL]LHUXQJGHU*ÙWHUVHKUHQJLVW(VEHVWHKWDOVRHLQ.RQIOLNW]ZLVFKHQ]ZHL
$QIRUGHUXQJHQGHUHLQHQ.RPSURPLVVHUIRUGHUW
'LHDOOJHPHLQH¹EHU]HXJXQJLVWIHUQHUGDVVGHUUHJLRQDOH9HUJOHLFKQLFKWQXU
HLQHGHWDLOOLHUWHUH:DUHQEHVFKUHLEXQJYHUODQJWVRQGHUQDXFKGLH(LQEH]LHKXQJ
YRQPHKU3UHLVUHSUÁVHQWDQWHQIÙUGLHJOHLFKH:DUHQNRUESRVLWLRQ'HU*UXQGLVWLQ
EHLGHQ)ÁOOHQGDVVGLH6WUHXXQJGHU3UHLVHLP2UWVYHUJOHLFKJUÓ¼HULVWDOVLP=HLW
YHUJOHLFK'DUÙEHUREXQGLQZHOFKHP0D¼HGLHV]XWULIIWLVWMHGRFKQLFKWVHKU
YLHOEHNDQQW'LHYRUOLHJHQGH([SHUWLVHHQWKÁOWGHVKDOEDXFKLQ.DSLWHOHLQLJH
$XVIÙKUXQJHQ]XGLHVHP7KHPDYJO$EVFKQLWWDXFK]XHLQHUYRQXQVYHUDQ
ODVVWHQ6RQGHUDXVZHUWXQJGHV/'615:GHU0LHWVWDWLVWLNLP5DKPHQGHV93,
(VLVWHEHQIDOOVXQVWULWWLJGDVVGLH'DWHQVDPPOXQJIÙUHLQHQ53,PÓJOLFKVW
ZLUWVFKDIWOLFKHUIROJHQPXVV:HQQHVJLOWHLQH'DWHQHUKHEXQJVSH]LHOOKLHUIÙU
]XYHUDQVWDOWHQLVW
s HLQH5HVVRXUFHQDXFKLQGLUHNWH.RVWHQLQ*HVWDOWYRQ%HODVWXQJHQGHU%H
IUDJWHQVFKRQHQGH'DWHQEHVFKDIIXQJDQ]XVWUHEHQZDVLQVEHVRQGHUHKHL¼W
]XSUÙIHQREQLFKWYRUKDQGHQH'DWHQQLFKWDPWOLFKHU$QELHWHUIÙU=ZHFNH
GHUDPWOLFKHQ6WDWLVWLNJHQXW]WZHUGHQNÓQQHQVRGDVVQXUtZHQQXQEH
GLQJW QÓWLJ t HLQH VSH]LHOOH 3ULPÁUHUKHEXQJ YRQ0LHWHQ XQG .DXISUHLVHQ
YRU]XQHKPHQLVWHVLVWIHUQHUDXFKZÙQVFKHQVZHUWGDVV
s GLH 'DWHQ NRPSDWLEHO VLQGPLW GHQPHWKRGLVFKHQ 9RUJDEHQ ] %:RK
QXQJVW\SRORJLH %HULFKWVJHPHLQGHQ$EJUHQ]XQJGHU (UKHEXQJVPHUNPD
 =XGLHVHP%HJULIIYJOYRQGHU/LSSHXQGEHVRQGHUVDXVIÙKUOLFKDXFKYRQGHU/LSSHII
 9HUPXWOLFK ZHUGHQ VLFK GLH %HGLQJXQJHQ IÙU HLQHQ UHJLRQDOHQ 9HUJOHLFK KLHU GXUFK GLH DE  HUIROJHQGH
(UKHEXQJDXVIÙKUOLFKHUHU%HVFKUHLEXQJVPHUNPDOHLP5DKPHQGHU93,6WDWLVWLNYHUEHVVHUQ9JO/LQ]
 8QVHUH([SHUWLVHJLEWNHLQH(PSIHKOXQJHQÙEHUGLH$XVZDKOGHU%HULFKWVJHPHLQGHQ]XP53,(VGÙUIWHDEHUDXV
ZLUWVFKDIWOLFKHQ*UÙQGHQJHERWHQ VHLQ VLFKGHU$XVZDKO IÙUGHQ93, DQ]XVFKOLH¼HQXQGQLFKWEHLP53, YÓOOLJ
QHXH:HJH]XEHVFKUHLWHQ'LH$XVZDKOGHU*HPHLQGHQLVWEHLP93,GXUFK(LQIÙKUXQJGHVVRJe5HJLRQVPRGHOOVq
YJO([NXUVLQ.DSLWHOGK(LQEH]LHKXQJYRQ3UHLVQRWLHUXQJHQDXFKDX¼HUKDOEGHUSROLWLVFKHQ*UHQ]HQHLQHU
*HPHLQGHRKQHKLQHWZDVLP)OXVV
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
OHGHUDPWOLFKHQ9HUEUDXFKHUSUHLVVWDWLVWLNQLFKW]XOHW]WDXFKGHVKDOEXP
GLHVHPÓJOLFKVW DXFK ]XU e)RUWVFKUHLEXQJq YRQ e%HQFKPDUNq 6WUXNWXU
(UKHEXQJHQGHV53,QXW]HQ]XNÓQQHQ
,P)ROJHQGHQZLUGGHVKDOE]XQÁFKVWDXIGLH(UKHEXQJGHU0LHWHQLP93,HLQJH
JDQJHQ.DSLWHOGHUHQPHWKRGLVFKH0D¼VWÁEHQDWÙUOLFKQLFKWXQYHUÁQGHUOLFK
VLQGJOHLFKZRKODEHUIÙUGLHJHZÙQVFKWH.RPSDWLELOLWÁWHVVHQWLHOOVLQG6SÁWHULP
.DSLWHOZLUGGDQQGDVQLFKWDPWOLFKH'DWHQDQJHERWEHL0LHWHQXQG,PPRELOLHQ
SUHLVHQ YRUJHVWHOOW XQG GDUDXIKLQ XQWHUVXFKW RE HV JHHLJQHW LVW 93,'DWHQ ]X
HUVHW]HQRGHU]XHUJÁQ]HQ)ÙUGLH)UDJHLQZLHZHLWPDQDXIQLFKWDPWOLFKH'DWHQ
DXIEDXHQNDQQRGHUDEHUVLHQLFKWRGHUDOOHQIDOOV]XU3ODXVLELOLWÁWVSUÙIXQJQXW]HQ
NDQQ LVW HVZLFKWLJ VLFK0D¼VWÁEH KLQVLFKWOLFK GHU 'DWHQTXDOLWÁW YRU]XJHEHQ
GLHMHGRFKQLFKW]ZLQJHQGVLQG'HQQDXFKKLHUJLEWHVHLQHQ.RQIOLNW]ZLVFKHQ
]ZHLNRQNXUULHUHQGHQ=LHOVHW]XQJHQGHUHLQHQ.RPSURPLVVHUIRUGHUWGLH'DWHQ
VROOWHQPHWKRGLVFKDQVSUXFKVYROOXQG]XJOHLFKZLUWVFKDIWOLFK]XEHVFKDIIHQVHLQ
 0D¼VWÁEH]XU1XW]XQJYRQ'DWHQTXHOOHQÙEHU0LHWHQXQG
,PPRELOLHQSUHLVHLP5DKPHQGHV53,
%HYRUZLUDXI.ULWHULHQIÙUGLH$XVZDKOYRQ'DWHQTXHOOHQEHLGHQ0LHWHQLQHLQHP
PLW6HNXQGÁUHUKHEXQJHQDUEHLWHQGHQ53,HLQJHKHQVLQG9RUIUDJHQZLH
s *DUDQWLHUW*OHLFKKHLWGHU:RKQXQJVW\SHQDXFK9HUJOHLFKEDUNHLWXQG5HSUÁ
VHQWDWLYLWÁWGHU0LHWVWDWLVWLN"
s :DVPXVVJOHLFKXQGZDVGDUIRGHUVROOXQJOHLFKVHLQ"
]XVWHOOHQDOVR)UDJHQGLHVLFKDXVGHP.RQIOLNWRGHUPRGHUQHUIRUPXOLHUWGHP
WUDGHRII]ZLVFKHQ9HUJOHLFKEDUNHLWXQG5HSUÁVHQWDWLYLWÁWHUJHEHQ
 ,PSOLNDWLRQHQGHVUHLQHQ3UHLVYHUJOHLFKVXQGGHU5HSUÁVHQWDWLYLWÁW
5HJLRQDOH 9HUJOHLFKHPÙVVHQ QLFKW QXU *OHLFKKHLW XQG 5HSUÁVHQWDWLYLWÁW GHU
:DUHQ EHDFKWHQ VRQGHUQ DXFK ZR XQG ZLH RIW VLH JHNDXIW ZHUGHQ 'LH 9HU
JOHLFKEDUNHLWXPIDVVWDOVRQLFKWQXUGLH:DUHVHOEVW8QWHUVFKLHGHKLQVLFKWOLFK
GHU9HUEUDXFKVXQG.DXIJHZRKQKHLWHQEHL*ÙWHUQVROOWHQGHQUHJLRQDOHQ3UHLV
YHUJOHLFKQLFKW YHUIÁOVFKHQ'DV EHGHXWHW X D GDVV HLQH*HPHLQGH >RGHU5H
JLRQ@ QLFKW DOOHLQ GDGXUFK WHXUHU HUVFKHLQHQ GDUI DOV HLQH DQGHUH ZHLO LQ LKU
 (LQKDOWXQJGHU'HILQLWLRQHQGHU&2,&233RVLWLRQHQ II1RWLHUHQYRQ WDWVÁFKOLFKHQ7UDQVDNWLRQVSUHLVHQXQG
3UÙIXQJ GHU 9HUJOHLFKEDUNHLW KLQVLFKWOLFK DOOHU SUHLVEHVWLPPHQGHQ 0HUNPDOH e.RUUHNWXUHQq DQ GHP MHZHLOV
QRWLHUWHQ3UHLVEHL4XDOLWÁWVXQWHUVFKLHGHQE]Z4XDOLWÁWVYHUÁQGHUXQJHQ
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eHWZDPHKUWHXUHUH)DFKJHVFKÁIWHXQGZHQLJHUSUHLVJÙQVWLJH9HUEUDXFKHUPÁUN
WH HQWKDOWHQ VLQGr YJO /LQ]   $QJHUPDQQ  5RVWLQ  6WUÓKO
0DQNDQQGLHVGXUFKGLHLP,QGH[V\VWHP HLQJHIÙKUWHtIÙU
GLH MHZHLOV]XYHUJOHLFKHQGHQ*HPHLQGHQJOHLFKHt*HVFKÁIWVW\SHQJHZLFKWXQJ
DXV]XJOHLFKHQYHUVXFKHQ,P)DOOYRQ:RKQXQJVPLHWHQRGHU+ÁXVHUSUHLVHQHQW
VSULFKWGLHVHP6DFKYHUKDOWGLHUHJLRQDOXQWHUVFKLHGOLFKH%HGHXWXQJEHVWLPPWHU
:RKQXQJV XQG +ÁXVHUW\SHQ GLH DQGHUHUVHLWV DXFK JHUDGHPLWYHUDQWZRUWOLFK
LVWIÙUGDVXQWHUVFKLHGOLFKH0LHWE]Z3UHLVQLYHDX(VLVWGHVKDOEIUDJOLFKREHV
6LQQPDFKWUHJLRQDOH8QWHUVFKLHGHLQ$QJHERWXQG1DFKIUDJHGKDXFKLQGHU
6WUXNWXUGHV:RKQXQJVEHVWDQGVRGHUDXFKLP*UDGGHUe$QVSDQQXQJrDXIGHP
:RKQXQJVPDUNWeEHUHLQLJHQr]XZROOHQ$QGHUVYHUKÁOWHVVLFKPLW0HUNPD
OHQGHU:RKQXQJVHOEHU*UÓ¼H%DXMDKU$XVVWDWWXQJGLHGXUFKDXV.RUUHNWXUHQ
LP6LQQHGHVeUHLQHQrUHJLRQDOHQ3UHLVYHUJOHLFKVHUIRUGHUQZHQQVLHYRPYHUHLQ
EDUWHQ*UXQGW\SDEZHLFKHQ$EHUVFKRQEHLGHUe/DJHrGLHGDVVR]LDOH8PIHOG
XQGGLH,QIUDVWUXNWXUHLQVFKOLH¼WKDEHQZLUIOLH¼HQGH¹EHUJÁQJH]XGHQQLFKW]X
EHUHLQLJHQGHQ8QWHUVFKLHGHQDXIGHPORNDOHQ:RKQXQJVPDUNW
(LJHQWÙPOLFKNHLWHQ GHV ORNDOHQ :RKQXQJVPDUNWV NRPPHQ DQGHUHUVHLWV
GXUFKDXV LQV 6SLHO ZHQQ HV JLOW 5HSUÁVHQWDWLYLWÁW ]X JHZÁKUOHLVWHQ ,P )DOOH
HLQHU:RKQXQJNDQQHVVLFKQDWXUJHPÁ¼DQ]ZHLYHUVFKLHGHQHQ2UWHQQLFKWXP
JHQDXGLHJOHLFKH:RKQXQJKDQGHOQVRQGHUQQXUXPHLQH:RKQXQJIÙUHLQHQ
0LHWHU DXIGHUJOHLFKHQ6WXIHGHU (LQNRPPHQVS\UDPLGH (V VLQGGHVKDOEDXFK
.HQQWQLVVHGDUÙEHUQÓWLJZHOFKH:RKQXQJHQLQGHQMHZHLOLJHQ*HPHLQGHQeUH
SUÁVHQWDWLYqVLQG'DVGÙUIWHHKHUJHZÁKUOHLVWHWVHLQZHQQGDV(UKHEXQJVV\VWHP
GH]HQWUDOLVW
:LUKDEHQJOHLFKZRKOGDYRQDEJHVHKHQHLQHGH]HQWUDOH(UKHEXQJDOVHLQHV
GHULP)ROJHQGHQDXIJHOLVWHWHQ4XDOLWÁWVNULWHULHQDQ]XVHKHQZHLOGDV.ULWHULXP
 ,QGLNDWRUHQGHU e$QVSDQQXQJq HWZD/HHUVWÁQGH8P]ÙJH8P]XJVXQG(LJHQWXPVDEVLFKWHQ5ÁXPXQJVNODJHQ
0LHWUÙFNVWÁQGH:RKQNRVWHQEHODVWXQJ0LHWHLQ5HODWLRQ]XPYHUIÙJEDUHQ(LQNRPPHQXVZZLHVLH]%YRQGHU
:I$HUKREHQZHUGHQVWHKHQVLFKHULQHLQHP=XVDPPHQKDQJPLWGHPÓUWOLFKHQ0LHWSUHLVQLYHDXHVZÙUGHDEHU]X
ZHLWIÙKUHQVLHH[SOL]LWLQHLQHQUHJLRQDOHQ0LHWYHUJOHLFKHLQEH]LHKHQ]XZROOHQ
 :HUGHQ EHLVSLHOVZHLVH QLFKW QXU ZRKQXQJV VRQGHUQ DXFK JHPHLQGHVSH]LILVFKH 'XPP\9DULDEOHQ LQ
HLQHP KHGRQLVFKHQ 0RGHOO EHQXW]W HWZD GDV 'XPP\ e8QLYHUVLWÁWVVWDGWq ]XU ,PSXWDWLRQ GHU 0LHWH HLQHU
(LQ]LPPHUZRKQXQJ VR ZHUGHQ GLH 0LHWHQ VROFKHU :RKQXQJHQ ZHQQ VLH GHQQ IÙU GHQ UHJLRQDOHQ 9HUJOHLFK
UHOHYDQWVHLQVROOWHQZDVELVODQJQLFKWGHU)DOOLVWQLFKWEHVVHUUHJLRQDOYHUJOHLFKEDUVRQGHUQHVZHUGHQUHJLRQDOH
8QWHUVFKLHGH eHUNOÁUWq RGHU eJHJOÁWWHWq VWDWW KHUDXVJHDUEHLWHWZDV GDV HLJHQWOLFKH =LHO LVW $QGHUVPDJ HV VLFK
PLWGHU%HUÙFNVLFKWLJXQJJHPHLQGHVSH]LILVFKHU9DULDEOHQYHUKDOWHQZHQQPDQQXU LQPHKUMÁKULJHU3HULRGL]LWÁW
GXUFKIÙKUEDUHU53,%HQFKPDUN(UKHEXQJHQPLWÓNRQRPHWULVFKHQ0RGHOOHQVWDWW]%PLWGHP93,IRUWVFKUHLEW
RGHUeLQWHUSROLHUWq0RGHOOJHVWÙW]WH6FKÁW]XQJHQUHJLRQDOHU3UHLVLQGL]HVKDEHQQÁPOLFKDXFKGHQ9RUWHLOGDVVPDQ
PLW5HJUHVVLRQVIXQNWLRQHQQLFKW QXU /ÙFNHQ ]ZLVFKHQGHQ=HLWSXQNWHQGHU 6WUXNWXUHUKHEXQJHQ VRQGHUQ DXFK
LQGHU UHJLRQDOHQ$EGHFNXQJVFKOLH¼HQNDQQDOVR IÙUZHLWHUHQLFKW LQGHU6WUXNWXUHUKHEXQJHLQEH]RJHQH2UWH
6FKÁW]ZHUWHJHZLQQHQNDQQZHQQ'DWHQIÙUGLHHUNOÁUHQGHQ9DULDEOHQLQWLHIHUHUUHJLRQDOHU*OLHGHUXQJYRUOLHJHQ
)ÙUHLQHQPÓJOLFKHQ5HJUHVVRUILQGHWVLFKLQDPWOLFKHQ4XHOOHQHLQHLQWHUHVVDQWH%HREDFKWXQJHV]HLJWHVLFKeHLQ
GHXWOLFKHU=XVDPPHQKDQJ]ZLVFKHQGHP%HYÓONHUXQJV]XZDFKVGHU/ÁQGHUXQGGHU9HUÁQGHUXQJGHU0LHWSUHLVHVR
GDVVHVVLQQYROOHUVFKHLQW:DQGHUXQJVVDOGHQXQG0LHWHQLQNOHLQUÁXPLJHU*OLHGHUXQJPLWHLQDQGHU]XNRUUHOLHUHQ
6WDWLVWLVFKHV%XQGHVDPW
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
]ZHLVFKQHLGLJ LVW7URW]GHU9RU]ÙJH YJOXQWHQ$[LRP$KDWHLQGH]HQWUDOHV
%HULFKWVV\VWHPHYWOHLQH6FKDWWHQVHLWH(LQHHQWVSUHFKHQGH(UKHEXQJVRUJDQLVD
WLRQGLHVLFK]%DXFKGLH,PPRELOLHQPDNOHUDOV'DWHQOLHIHUDQWHQ]XJXWHKDOWHQ
NDQQQÁPOLFKGD]XIÙKUHQGDVVNHLQH(LQKHLWOLFKNHLWGHU0HWKRGHJHJHEHQ LVW
XQGGLH'DWHQYHUVFKLHGHQHU*HPHLQGHQXQWHUHLQDQGHUQLFKWYHUJOHLFKEDUVLQG
/LVWHGHU4XDOLWÁWVDQIRUGHUXQJHQDQ'DWHQTXHOOHQHLQHV53,
'HU3UÙIXQJGHU9HUZHQGEDUNHLWH[WHUQHU'DWHQIÙUGLH.RPSRQHQWHe0LHWHQrLP
53,VROOWHQGLHIROJHQGHQ.ULWHULHQRGHUe$[LRPHr]XJUXQGHOLHJHQ
$'RNXPHQWDWLRQ 'LH 0HWKRGHQ GHU 'DWHQJHZLQQXQJ VROOWHQ DXVUHLFKHQG
GRNXPHQWLHUW XQG DXFK PÓJOLFKVW QDFKYROO]LHKEDU VHLQ G K HV VROOWH
PLQGHVWHQVHUNHQQEDUVHLQ
s RE HLQH 3ULPÁUHUKHEXQJ ]XJUXQGH OLHJW ZHU ZLUG EHIUDJW 0LHWHU RGHU
9HUPLHWHU" RGHU DQGHUH 4XHOOHQ ] % =HLWXQJVDQ]HLJHQ DXVJHZHUWHW
ZXUGHQ
s ZLHYLHOH%HREDFKWXQJHQeJOHLFKHUq0LHWE]Z.DXIREMHNWH]XJUXQGHOLHJHQ
YJO $ XQG ZDV JHVFKLHKW ZHQQ HLQ 2EMHNW IÙU GLH ZHLWHUH (UKHEXQJ
DXVIÁOOW
s ZLHHQJRGHUZHLWGLHYHUJOLFKHQHQ:RKQXQJHQGHILQLHUWZHUGHQ7\SRORJLH
GHU2EMHNWHXQGZLH9HUJOHLFKEDUNHLWEHLVXEMHNWLYHQ(LQVFKÁW]XQJHQ]%
GHU/DJHRGHU$XVVWDWWXQJHLQHU:RKQXQJVLFKHUJHVWHOOWZLUG
s ZLH GDV (UKHEXQJVPHUNPDO e0LHWHq GHILQLHUW LVW ] % 1HWWR RGHU
:DUPPLHWHYJODXFK$XQG
s QDFKZHOFKHQ0D¼VWÁEHQGLHXQWHUHXQGREHUH*UHQ]HHLQHU3UHLVVSDQQH
ZHQQHLQHVROFKHDQJHJHEHQZLUGEHVWLPPWZLUG
$6WLFKSUREH ^(UKHEXQJ 8PIDQJ` NHLQ VDPSOH ELDV *UXQGVÁW]OLFK LVW HLQH
6WLFKSUREHDQGHUHQ$UWHQGHU7HLOHUKHEXQJYRU]X]LHKHQ'HU'XUFKIÙKUEDUNHLW
HLQHU=XIDOOVDXVZDKOVLQGMHGRFKHQJH*UHQ]HQJHVHW]W%HLGHU'XUFKIÙKUXQJ
GHU (UKHEXQJ NDQQ HLQ GH]HQWUDOHV (UKHEXQJVV\VWHP 9RUWHLOH DEHU
DXFK tZLH JHUDGH DXVJHIÙKUW t1DFKWHLOH KDEHQ (V VROOWH QLFKW QXU HLQH
eDXVUHLFKHQGHr =DKO YRQ %HREDFKWXQJHQ GHU 6WDWLVWLN ]XJUXQGH OLHJHQ
HV LVW DXFKZLFKWLJ GDVV DOOH 6HJPHQWH GHU *UXQGJHVDPWKHLW DXVUHLFKHQG
UHSUÁVHQWLHUWZHUGHQXQGQLFKWEHVWLPPWH6HJPHQWHV\VWHPDWLVFKÙEHURGHU
 /DXW%URFNKDXVEHGHXWHW$[LRPHW\PRORJLVFKeJULHFKHLJWO!ZDVIÙUZLFKWLJHUDFKWHWZLUGqXQGGDVHQWVSULFKW
JHQDXGHPZDVXQVEHLGHPKLHUXQWHUQRPPHQHQ9HUVXFKHLQHU/LVWHYRQ$[LRPHQYRUVFKZHEW
 ,Q .DSLWHO  YHUVXFKHQ ZLU TXDQWLWDWLYH $QJDEHQ KLQVLFKWOLFK GHV QRWZHQGLJHQ PLQGHVWHQV HUIRUGHUOLFKHQ
6WLFKSUREHQXPIDQJV]XHQWZLFNHOQ
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
XQWHUUHSUÁVHQWLHUWVLQGHVLVWLQGLHVHP6LQQHYRUWHLOKDIWZHQQUHFKWOLFKH
9RUJDEHQ $XVNXQIWVSIOLFKWHQ RGHU GDV ZLUWVFKDIWOLFKH ,QWHUHVVH EHL GHU
'DWHQSURGXNWLRQ*HZÁKU IÙU HLQH YROOVWÁQGLJHXQGNRUUHNWH(UIDVVXQJGHU
*UXQGJHVDPWKHLWELHWHQ
$.RQWLQXLWÁW GHU 'DWHQEHVFKDIIXQJ 'LH 'DWHQTXHOOH VROOWH 'DWHQ JOHLFKHU
4XDOLWÁW PÓJOLFKVW NRQWLQXLHUOLFK XQG DNWXHOO EHUHLWVWHOOHQ GDV 3UREOHP
EHWULIIW HKHU GLH ,PPRELOLHQSUHLVH DOV GLH0LHWHQZÁKUHQG $QJDEHQ ÙEHU
GLH0LHWHQVWHWVHUIUDJWZHUGHQNÓQQHQVRODQJHGLHEHWUHIIHQGHQ2EMHNWH
YHUPLHWHW VLQG JLEW HV ,PPRELOLHQSUHLVH QXU GDQQ ZHQQ GDV 2EMHNW ]XP
9HUNDXIDQVWHKW>'DWHQDXV$Q]HLJHQRGHUYRQ0DNOHUQ@RGHUJHUDGHYHUNDXIW
ZRUGHQLVW>'DWHQDXIGHU%DVLVYRQ.DXIYHUWUÁJHQ@
$%HUHLQLJXQJ YRQ 6WUXNWXUYHUÁQGHUXQJHQ 'LH 'DWHQ VROOWHQ DX¼HUGHP
QLFKW 6WUXNWXUYHUÁQGHUXQJHQ ZLGHUVSLHJHOQ XQG DOOH HLQHQ 9HUJOHLFK
EHHLQWUÁFKWLJHQGH )DNWRUHQ ] % 4XDOLWÁW eNRQWUROOLHUHQq JOHLFK KDOWHQ
8QWHUVFKLHGHUHFKQHULVFKDXVVFKDOWHQ >eEHUHLQLJHQq@GKHVPXVVQLFKW
QXUEHLGHU(UKHEXQJVRQGHUQDXFKLQGHU=XVDPPHQVWHOOXQJGHU'DWHQHLQ
eUHLQHU3UHLVYHUJOHLFKqDQJHVWUHEWZHUGHQ
$9HUJOHLFKEDUNHLW GHU 2EMHNWH GXUFK 6WDQGDUGLVLHUXQJ GHU (UKHEXQJ XQG
$XIEHUHLWXQJ(VVROOWHPÓJOLFKVWYLHOGDUÙEHUEHNDQQWVHLQZDVJHWDQZLUG
XP EHL GHU (UKHEXQJ 9HUJOHLFKEDUNHLW GHU :RKQXQJHQ GHU YHUJOLFKHQHQ
6WÁGWHVLFKHU]XVWHOOHQ(VLVW]%]XIUDJHQZLHHQJGLH]XJUXQGHOLHJHQGH
'HILQLWLRQGHU:RKQXQJVE]Z+ÁXVHUW\SHQ LVWXQGZDVJHWDQZLUGXP
GLH4XDOLWÁWGHU'DWHQODXIHQG]XÙEHUSUÙIHQ
 %HL =HLWXQJVDQQRQFHQRGHU0DNOHUDQJDEHQ DEHU DXFKEHL'DWHQ YRQ+\SRWKHNHQEDQNHQJLEW HV JXWH*UÙQGH
DQ]XQHKPHQGDVVQLFKWXQHUKHEOLFKH7HLOHGHU*UXQGJHVDPWKHLWDXIGLHVH:HLVHQLFKWDEJHGHFNWZHUGHQNÓQQHQ
YJOKLHU]X.DSLWHOXQG
 6RVLQG]%1RWDUHYHUSIOLFKWHWHLQH.RSLHGHV.DXIYHUWUDJVGHPÓUWOLFKHQ*XWDFKWHUDXVVFKXVV]X]XOHLWHQZDV
HLQHYROOVWÁQGLJH'DWHQHUIDVVXQJYHUVSULFKW$QGHUHUVHLWVJLEWHVNHLQH0HOGHSIOLFKWHQGHU*XWDFKWHUDXVVFKÙVVH
JHJHQÙEHUDQGHUHQ6WHOOHQXQGGLH.DXIYHUWUÁJHVLQGDXFKQLFKWVWDQGDUGLVLHUWVRGDVV$YHUOHW]WVHLQNDQQ'LH
5LFKWLJNHLWGHU$QJDEHQGÙUIWHJDUDQWLHUWVHLQZHQQGLH1RWDUHDXFK)XQNWLRQHQEHLGHU)HVWVWHOOXQJGHUVWHXHUOLFKHQ
:HUWHKDEHQ ZDVQDFK$XVNXQIWYRQ+HUUQ/HLIHU LQ)UDQNUHLFKGHU)DOO LVWZRGHVKDOEGHU e+ÁXVHUSUHLVLQGH[q
DXIYROOVWÁQGLJHQXQG]XYHUOÁVVLJHQ1RWDUDQJDEHQEHUXKW¡KQOLFKGÙUIWHQGLH:HUWDQJDEHQDXV6WDWLVWLNHQDXI
GHU%DVLV YRQ.UHGLWYHUWUÁJHQZHLWJHKHQGNRUUHNW VHLQ GHQQEHL%DQNHQEHVWHKW eHLQ ,QWHUHVVHGDUDQ ]HLWQDKH
9HUNHKUVZHUWHIÙUGLHEHOLHKHQHQ2EMHNWH]XHUKDOWHQq%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
 'LH QDFK /HLIHU   RIIHQEDU EHVRQGHUV LQ GHQ DQJHOVÁFKVLVFKHQ /ÁQGHUQ EHOLHEWH e0HWKRGH GHU
0HKUIDFKYHUNÁXIHq GHU JOHLFKHQ ,PPRELOLH OHLGHW GDUXQWHU GDVV HV 2EMHNWH PLW XQWHUVFKLHGOLFK KÁXILJHQ
7UDQVDNWLRQHQ JLEW XQG HLQLJH DXVJHVSURFKHQ VHOWHQ YHUNDXIWZHUGHQ JDQ] DEJHVHKHQ GDYRQ GDVV VLH VLFK LP
=HLWDEODXIYHUÁQGHUQVRGDVVHLJHQWOLFKNHLQ)DOOYRQePDWFKHGPRGHOVqPHKUYRUOLHJHQGÙUIWH
 (LQ%HLVSLHOLQ%D\HUQ/DERZLUGHUZÁKQWGDVVHLQ3UHLVDQVWLHJEHL(LJHQKHLPHQÙEHUKÓKWVHLQNÓQQWH
ZHLO LQ 5HJLRQHQPLW EHVRQGHUV QLHGULJHQ (LJHQKHLPSUHLVHQ EHVRQGHUV ZHQLJ JHEDXW ZXUGH XQG GLHVH UHODWLY
JHULQJHQ3UHLVHEHLGHU'XUFKVFKQLWWVELOGXQJGHVKDOEZHQLJHUDOVELVKHULQV*HZLFKWIDOOHQ
 6LHKHDEHUDXFKHUVWHU7HLOGLHVHV$EVFKQLWWV
 /LHJWHLQHPÙQGOLFKH%HIUDJXQJRGHUHLQH$XVZHUWXQJYRQ8QWHUODJHQRGHU$QQRQFHQYRUVRLVW]XIUDJHQQDFK
ZHOFKHQ5LFKWOLQLHQGLH(UKHEXQJVSHUVRQHQ>%HULFKWHUVWDWWHU@YRUJHKHQZLHVLHJHVFKXOWZHUGHQXVZ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
$ZHLWHUH0HUNPDOH'LH(UKHEXQJ VROOWHDXFKSUHLVEHVWLPPHQGH0HUNPDOH
LQVEHVRQGHUHGHU4XDOLWÁWGHU ,PPRELOLHXPIDVVHQtQLFKWQXUGLH0LHWH
E]Z GHQ 3UHLV t XP GLH 0ÓJOLFKNHLW ]X ELHWHQ 4XDOLWÁWVXQWHUVFKLHGH
]ZLVFKHQGHQ2UWHQKHGRQLVFK]XEHUHLQLJHQ
$ 9HU]DKQXQJPLWGHP93,,P,QWHUHVVHGHU9HU]DKQXQJGHVUÁXPOLFKHQPLWGHP
]HLWOLFKHQ9HUJOHLFKGHUDPWOLFKHQ6WDWLVWLNDOVRGHP93,VROOWHQGLH0LHWHQ
D IÙUVROFKH:RKQXQJVW\SHQDXFK6R]LDOZRKQXQJHQHUKREHQRGHU]XPLQGHVW
PLWGHU'DWHQTXHOOHEHVWLPPEDUVHLQGLHEHLP93,]XJUXQGHJHOHJWZHUGHQ
E ]XPLQGHVWDXFKLQGHQIÙUGHQ93,UHOHYDQWHQ*HPHLQGHQE]Z5HJLRQHQ
HUKREHQZHUGHQ
$ %HVWDQGVPLHWHQXQG6HFRQG+DQG2EMHNWH'DWHQÙEHU0LHWHQVROOWHQQLFKW
QXU 1HXYHUPLHWXQJHQ EHWUHIIHQ HV PÙVVHQ DXFK %HVWDQGVPLHWHQ DOVR
0LHWHQYRQ0LHWHUQ LQGHQ'DWHQHQWKDOWHQVHLQGLHÙEHUHLQH OÁQJHUH=HLW
XQYHUÁQGHUW JHEOLHEHQ VLQG 'LH 7HUPLQRORJLH LVW KLHU VHKU YHUZLUUHQG0DQ
PXVVXQWHUVFKHLGHQ
1HXYHUPLHWXQJHLQHU,PPRELOLHEHL %HVWDQGVPLHWHQLP6LQQHYRQ0LHWHQ
GLHYRQ0LHWHUQYHUODQJWZHUGHQGLH
EHUHLWVHLQHOÁQJHUH=HLWLQHLQHU:RK
QXQJZRKQHQ
D(UVWEH]XJHLQHV1HX
EDXV
E0LHWHUZHFKVHOEHL
HLQHUEHVWHKHQGHQ
,PPRELOLH
'LH0LHWHGLH]X%HJLQQHLQHVQHXHQ0LHWYHUKÁOWQLVVHVYRP0LHWHUYHUODQJWZLUG
*HPHLQWLVWPLW$GDVVDXFK%HVWDQGVPLHWHQLP6LQQHYRQ1UHQWKDOWHQ
VHLQVROOWHQZDV]%EHL'DWHQDXIGHU%DVLVYRQ$QQRQFHQRGHU$QJDEHQ
YRQ0DNOHUQLQGHU5HJHOQLFKWGHU)DOOVHLQGÙUIWH(QWVSUHFKHQGVROOWHDXFK
,PPRELOLHQSUHLVHGDV6HFRQG+DQG6HJPHQWGHV0DUNWHVHLQVFKOLH¼HQ
$ 0LHWNRQ]HSW 'LH EHLP UHJLRQDOHQ 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV
93,HQWKDOWHQH0LHWNRPSRQHQWHHQWKÁOWDXFKGLHVRJ1HEHQNRVWHQGKGLH
IROJHQGHQ&2,&233RVLWLRQHQ :ÁJXQJVDQWHLOH LQj LP ,QGH[ 
> *@XQG > *@
 6LHKHDXFK.DSLWHOIÙUZHLWHUH$QPHUNXQJHQ]XU$UWGHU0HUNPDOH6RZRKOGLH%%NDOVDXFKGDV6W%$KDOWHQGLH
EHVVHUH$QZHQGXQJKHGRQLVFKHU0HWKRGHQLP%HUHLFKGHU,PPRELOLHQIÙUYRUGULQJOLFK'DWHQGLHKLHUIÙUNHLQH
0ÓJOLFKNHLWELHWHQVLQGQDFKGHQKHXWLJHQ0D¼VWÁEHQSUDNWLVFKZHUWORV
 'DV5DVWHUGHU0LHWVWDWLVWLNLP93,YJO.DSLWHOXQWHUVFKHLGHW]%DXFK]ZLVFKHQÓIIHQWOLFKJHIÓUGHUWHQXQG
SULYDW ILQDQ]LHUWHQ :RKQXQJHQ 2EJOHLFK GDV *HZLFKW GHU 6R]LDOZRKQXQJHQ DEQHKPHQ GÙUIWH VFKHLQW GLHVH
'LIIHUHQ]LHUXQJELVDXIZHLWHUHVVHKUJHZÙQVFKWXQGDXFKQRWZHQGLJ]XVHLQ
 (LQH %HVFKUÁQNXQJ KLHUDXI OLHJW YRU DOOHP EHL 3UHLVÙEHUVLFKWHQ YRQ 0DNOHUQ YRU $XFK 0LHWVSLHJHO HQWKDOWHQ
%HVWDQGVPLHWHQQXUGDQQZHQQVLHLQGHQOHW]WHQYLHU-DKUHQYHUÁQGHUWQHXYHUHLQEDUWZRUGHQVLQG
 $XFKEHLGHU*HZLFKWXQJHLQHV]XVDPPHQIDVVHQGHQ,QGH[HVVROOWH]ZLVFKHQWUDQVDNWLRQVXQGEHVWDQGVRULHQWLHUWHQ
'DWHQXQWHUVFKLHGHQZHUGHQYJO'HXWVFKH%XQGHVEDQN
 %HL GHU HQWVSUHFKHQGHQ )RUGHUXQJ IÙU ,PPRELOLHQSUHLVH LVW DXI (LQKHLWOLFKNHLW GHV 3UHLVNRQ]HSWV ]X DFKWHQ 6R
LVW]%]XIUDJHQREGHU*UXQGVWÙFNVDQWHLODP3UHLVtZLHEHLPDPWOLFKHQ+ÁXVHUSUHLVLQGH[tKHUDXVJHUHFKQHW
ZRUGHQLVWRGHUQLFKW
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
3RVLWLRQ * *
:RKQXQJ:DVVHU6WURP*DVXQGDQGHUH
%UHQQVWRIIH
 
GDUXQWHU
:RKQXQJVPLHWHQHLQVFKO0LHWZHUWYRQ(LJHQ
WÙPHUZRKQXQJHQ
 
5HJHOPÁ¼LJH,QVWDQGKDOWXQJ5HSDUDWXUGHU
:RKQXQJ
 
:DVVHUYHUVRUJXQJXQGDQGHUH'LHQVWOHLVWXQJHQ  
6WURP*DVXQGDQGHUH%UHQQVWRIIH+DXVKDOWV
HQHUJLH
 
'LHVVLQGGLHVRJNDOWHQ1HEHQNRVWHQVLHXPIDVVHQYRUDOOHP0ÙOODEIXKU$EZDVVHUHQWVRUJXQJ
6WUD¼HQUHLQLJXQJ*UXQGVWHXHU%6FKRUQVWHLQIHJHUJHEÙKUHQHWF
(V LVW QLFKW QDFKWHLOLJZHQQ VLFK GHU JUÓ¼WH 7HLO GHU LQ )UDJH NRPPHQGHQ
4XHOOHQIÙUGHQUHJLRQDOHQ9HUJOHLFKGHU0LHWHQQXUPLWGHU1HWWR.DOWPLHWH
 EHVFKÁIWLJW'HU DQ]XVWUHEHQGH53,PXVV ]ZDU ]XVÁW]OLFK ,QIRUPDWLRQ
]X1HEHQNRVWHQHQWKDOWHQDXFKEHLPVHOEVWJHQXW]WHQ:RKQXQJVHLJHQWXP
DEHUGLHVHNÓQQHQXQDEKÁQJLJYRQGHU.DOWPLHWHHUKREHQZHUGHQZDVDXFK
tZLHLQ.DSLWHOJH]HLJWtLP)DOOHGHV93,JHVFKLHKW:LFKWLJLVWQXUGDVV
GLH3RVLWLRQLQHLQHU'DWHQTXHOOHLGHQWLIL]LHUEDUVHLQPXVVZHQQGLHVHLP
5DKPHQGHV53,YHUZHQGEDU VHLQ VROO'LH)RUGHUXQJ$YHUODQJWDOVRGDVV
0LHWDQJDEHQQXUGDQQYHUZHQGEDUVLQGZHQQVLH
s VLFKHQWZHGHUDXIGDV.DOWPLHWHQNRQ]HSWYRQ&2,&23EHVFKUÁQNHQRGHU
s EHL HLQHP XPIDVVHQGHUHQ .RQ]HSW HWZD &2,&23  GLH ,VRODWLRQ GHU
.RPSRQHQWHHUODXEHQ
ZHLOGLH0ÓJOLFKNHLWHQDXFKXQDEKÁQJLJYRQGHU0LHWHGLH3RVLWLRQHQ
XQGDXVDQGHUHQ4XHOOHQLQWLHIHUUHJLRQDOHU*OLHGHUXQJ]XVFKÁW]HQ
DXVUHLFKHQGJXWVHLQGÙUIWHQ
$9HUIÙJEDUNHLW%HUHLWVFKDIW]XU9HUHLQKHLWOLFKXQJ(VVROOWH
s GLH%HUHLWVFKDIW]XU=XVDPPHQDUEHLWPLWGHUDPWOLFKHQ6WDWLVWLNEHVWHKHQ
XQGDXFKGD]XGLHVHU'DWHQ]XDQJHPHVVHQHQ.RQGLWLRQHQ]XU9HUIÙJXQJ
]XVWHOOHQ
s GDV 'DWHQDQJHERW LQ )RUP DXVZHUWEDUHU 'DWHLHQ ]XU 9HUIÙJXQJ JHVWHOOW
ZHUGHQ
 'LHVHU$VSHNWLVWVHKUEHGHXWVDPZHLOGLH1HEHQNRVWHQYRQHUKHEOLFKHP*HZLFKWQDFKRELJHQ$QJDEHQLP93,
]XU%DVLVJHJHQÙEHUGHUUHLQHQ1HWWRPLHWHYRQVLQGXQGVLFKDXFKLP=HLWDEODXItXQG
ZRKODXFK UHJLRQDOtXQWHUVFKLHGOLFKHQWZLFNHOQ LQVEHVRQGHUHGLH+DXVKDOWVHQHUJLH LVWtZRKO LQGHQPHLVWHQ
*HPHLQGHQtH[SORVLRQVDUWLJJHVWLHJHQ
 0DQ ILQGHW ] % EHLP 9HUEDQG GHXWVFKHU 3IDQGEULHIEDQNHQ   II GHQ +LQZHLV GDVV GLH 'DWHQ GHU
*XWDFKWHUDXVVFKÙVVH]ZDUYROOVWÁQGLJVLQGDEHUELVKHUQRFKQLFKWIUHLYHUIÙJEDUXQGQLFKWe]XHLQHUHPSLULVFK
DXVZHUWEDUHQ'DWHQEDQN ]XVDPPHQJHIDVVWZRUGHQq VLQG'LH HLJHQH eYGS7UDQVDNWLRQVGDWHQEDQNq VRKHL¼W HV
HUIÙOOHMHGRFKGLHVH9RUDXVVHW]XQJGHUe$XVZHUWEDUNHLWq
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
s $XIJHVFKORVVHQKHLW JHJHQÙEHU 1RUPLHUXQJVÙEHUOHJXQJHQ ] % 9HUHLQ
KHLWOLFKXQJ GHU 7\SRORJLH YRQ ,PPRELOLHQ XQG GHU 'HILQLWLRQHQ YRQ
4XDOLWÁWVPHUNPDOHQXVZEHVWHKHQ
=XP$[LRP$VHLNXU]YHUPHUNWGDVVZLUGLHVVWHWVLQ*HVSUÁFKHQPLWSULYDWHQ
QLFKWDPWOLFKHQ XQGJHZHUEOLFKHQ 'DWHQDQELHWHUQZLH ] % %XOZLHQ*HVD $*
RGHU,9'0DNOHUDQJHVSURFKHQKDEHQ8QVHU(LQGUXFNZDUGDVVe=XVDPPHQDU
EHLWr]%LQ*HVWDOWHLQHU¹EHUQDKPHGLHVHU'DWHQGXUFKGLHDPWOLFKH6WDWLVWLN
DOVZLFKWLJH5HIHUHQ]XQGTXDVLDOVe4XDOLWÁWVVLHJHOrEHJUÙ¼WZLUG2EHLQH$XI
JHVFKORVVHQKHLW JHJHQÙEHU ¹EHUOHJXQJHQ ]XU 9HUHLQKHLWOLFKXQJ YRQ 'HILQLWLR
QHQXQG.RQ]HSWHQEHVWHKW LVWZHQLJHU OHLFKW IHVWVWHOOEDU 6LH VROOWH DXFKGLH
QLFKWJHZHUEOLFKH QLFKWDPWOLFKH 'DWHQSURGXNWLRQ ZLH ] % GLH (UVWHOOXQJ YRQ
0LHWVSLHJHOQXPIDVVHQ(VLVWXQVHLQ$QOLHJHQIÙU9HUHLQKHLWOLFKXQJXQG1RU
PLHUXQJXQGJHJHQXQQÓWLJH'RSSHODUEHLW]XSOÁGLHUHQHVLVWXQVDEHUEHZXVVW
GDVVDXFKVFKRQDQGHUHYRUXQVYHUJHEOLFKGLHVH=LHOHYHUIROJWKDEHQYJOKLHU]X
PHKULQ.DSLWHO
:DVGDV6WUHEHQQDFK9HUHLQKHLWOLFKXQJ$[LRP$XQGGLH%HXUWHLOXQJGHU
'DWHQPLWGHQ$[LRPHQEHWULIIWVROÁVVWVLFKIROJHQGHVYRUOÁXILJHV)D]LW]LHKHQ'LH
(UIDKUXQJGHUOHW]WHQ-DKUHKDW]ZHLHUOHLJH]HLJWQÁPOLFKGDVV
 GDV0LHWQLYHDXPLWJUR¼HP$EVWDQGGHUZLFKWLJVWHtDOOHUGLQJVDXFKGHUZRKO
DPVFKZHUVWHQ]XYHUJOHLFKHQGHt%HVWLPPXQJVIDNWRUUHJLRQDOHU8QWHUVFKLHGH
LP9HUEUDXFKHUSUHLVQLYHDXLVWXQGGDVV
 HV DXI GLHVHP*HELHW ]ZDU NHLQHQ0DQJHO DQ 'DWHQ JLEW ZRKO DEHU HLQHQ
0DQJHODQYHUJOHLFKEDUHQ'DWHQGHQQHVJLEWKLHUHLQH9LHO]DKOYRQ$QELHWHUQ
GLH DOOH LP 5DKPHQ LKUHU MHZHLOLJHQ 0ÓJOLFKNHLWHQ DOV 5HJLRQDOIRUVFKHU
6WDQGRUWEHJXWDFKWHU )LQDQ]EHUDWHU0DNOHU )LQDQ]LHU0LHWVSLHJHOSURGX]HQW
XVZ 'DWHQ VDPPHOQ XQG VRPLW H[LVWLHUHQ ]ZDU 'DWHQ LP ¹EHUIOXVV GLH
MHGRFKQLFKWYHUJOHLFKEDUVLQG0DQJHZLQQWGHQ(LQGUXFNGDVVKLHUQHEHQ
GHUDPWOLFKHQ6WDWLVWLNVHKUYLHOVWDWLVWLVFKH'RSSHODUEHLWJHOHLVWHWZLUG
*HPHVVHQ DP*HZLFKW GHU0LHWHQ LP93, XQG LQVEHVRQGHUH IÙU GHQ UHJLRQDOHQ
9HUJOHLFKDOVRDQ3XQNWLVWGLHVHU3RVLWLRQLP93,PHWKRGLVFKYHUJOHLFKVZHLVH
ZHQLJ$XIPHUNVDPNHLWJHVFKHQNWZRUGHQ (V LVW YLHO GLVNXWLHUWZRUGHQÙEHUGLH
%HUÙFNVLFKWLJXQJYRQ4XDOLWÁWVYHUÁQGHUXQJHQYRQ*ÙWHUQPLWUHODWLYJHULQJHU$XV
 (VZÁUHZÙQVFKHQVZHUWZHQQGDV3URMHNW53,]XHLQHUYHUQÙQIWLJHQ$UEHLWVWHLOXQJXQG.RRSHUDWLRQXQG]XPHKU
6WDQGDUGLVLHUXQJXQGPHWKRGLVFKHU9HUHLQKHLWOLFKXQJYRQ6WDWLVWLNHQÙEHU0LHWHQHLQVFKOLH¼OLFKYRQ0LHWVSLHJHOQ
XQG,PPRELOLHQSUHLVHIÙKUHQNÓQQWH
 'DVLVW]ZDUDOOJHPHLQEHNDQQWDEHUGDV$XVPD¼GHU1LFKWYHUJOHLFKEDUNHLWLVWZHLWJHKHQGXQEHNDQQW,QVEHVRQGUH
EHL0LHWVSLHJHOQZLUGTXDVLLQMHGHU*HPHLQGHGDV5DGQHXHUIXQGHQ(VZLUGVHLWYLHOHQ-DKUHQKLHUÙEHUJHNODJW
YJO$QJHUPDQQYRQGHU/LSSHFRKQHGDVVGLHVHWZDVEHZLUNWKDW
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3YRQGHU/LSSH&&%UHXHU
JDEHQEHGHXWXQJDEHUZHQLJÙEHUGLH9HUJOHLFKEDUNHLWYRQ0LHWHQGLHPLWHLQHP
9LHOIDFKHQLQV*HZLFKWIDOOHQ
 (UJHEQLVVHDOV.ULWHULHQ]XU%HXUWHLOXQJPÓJOLFKHU'DWHQTXHOOHQ
HLQHV53,
$[LRPHZLHVRZHLWGDUJHVWHOOWVROOHQHLQH(QWVFKHLGXQJÙEHUGLH9HUZHQGXQJRGHU
1LFKWYHUZHQGXQJ HLQHU QLFKWDPWOLFKHQ 'DWHQTXHOOH IÙU GHQ 53, HUPÓJOLFKHQ (V
VLQGJUXQGVÁW]OLFKH(UZÁJXQJHQEHLGHQHQGLH0HWKRGHQLFKWGDV(UJHEQLVLP9RU
GHUJUXQGVWHKW0DQNDQQVLFKDEHUDXFKSULPÁUHUJHEQLVRULHQWLHUWHQWVFKHLGHQ:LH
LQ.DSLWHOGDUJHVWHOOWVFKHLQWGDVEHLGHU(QWVFKHLGXQJGHU%XQGHVEDQN%%N
IÙUGLH9HUZHQGXQJYRQ'DWHQGHU)LUPD%XOZLHQ*HVD$*GHU)DOOJHZHVHQ]XVHLQ
:LUVHKHQKLHUYRQHLQHUHQWVSUHFKHQGHQHUJHEQLVRULHQWLHUWHQ%HXUWHLOXQJYHU
VFKLHGHQHU4XHOOHQDOVDOOHLQLJH(QWVFKHLGXQJVJUXQGODJHDEXQG]ZDUDXVIROJHQ
GHQ*UÙQGHQ
 (VZDUXQVQLFKWPÓJOLFKHLQHIÙUHLQH(PSIHKOXQJDXVUHLFKHQGXPIDQJUHLFKH
'DWHLPLW0LHWHQXQG,PPRELOLHQSUHLVHQDXIJUXQGGHUYHUVFKLHGHQHQLQGLHVHU
6WXGLHJHQDQQWHQ4XHOOHQ]XVDPPHQ]XVWHOOHQ
 :HQQZLU YHUVXFKW KÁWWHQ 'DWHQ ]XVDPPHQ]XVWHOOHQ GDQQ KÁWWHQ HV DXI
JUXQGGHU.RPSOH[LWÁWGHU$XIJDEHQVWHOOXQJ HLQ53,YHUODQJWHLQH$XVVDJH
ÙEHU GLYHUVH :RKQXQJV E]Z +DXVW\SHQ XQG GLHV IÙU ]DKOUHLFKH 6WÁGWH
VHKU YLHOH 'DWHQ VHLQ PÙVVHQ ZDV GLH $XVZHUWXQJ LP +LQEOLFN DXI HLQH
]XVDPPHQIDVVHQGH(PSIHKOXQJQLFKWOHLFKWJHPDFKWKÁWWH
 8P GLH EHVFKULHEHQH $XIJDEH LQ HLQHU ÙEHUVFKDXEDUHQ *UÓ¼HQRUGQXQJ ]X
KDOWHQZÁUHHVLQMHGHP)DOOYRUWHLOKDIWHLQH9RUDXVZDKODXVGHQ'DWHQDQELHWHUQ
]XWUHIIHQZREHLGLH0D¼VWÁEHKLHUIÙUJHUDGHGXUFKGLH$[LRPDWLNYRUJHJHEHQ
ZHUGHQ NÓQQHQ G K GLH HUJHEQLVRULHQWLHUWH %HWUDFKWXQJ NDQQ QLFKW HLQH
$[LRPDWLNHQWEHKUOLFKPDFKHQ
 (LQ]XVDPPHQIDVVHQGHV8UWHLODXIJUXQGGHU(UJHEQLVVHQLFKWGHU0HWKRGHLVW
VFKZLHULJ]XPDOGLH(UJHEQLVVH
s LQ 7HLOEHUHLFKHQ EHL EHVWLPPWHQ :RKQXQJVW\SHQ *HPHLQGHQ RGHU
=HLWUÁXPHQJXWLQDQGHUHQDOVREHLDQGHUHQ:RKQXQJVW\SHQXVZVFKOHFKW
VHLQNÓQQWHQXQG
s HV NHLQHQ H[WHUQHQ 9HUJOHLFKVPD¼VWDE IÙU eJXWH (UJHEQLVVHq JLEW DXFK
GHU 8PVWDQG QLFKW VLJQLILNDQW YRQ GHQ (UJHEQLVVHQ DQGHUHU $QELHWHU
DE]XZHLFKHQLVWNHLQ*ÙWHNULWHULXPIHUQHU
 (LQHGHUDUWLJHQLFKW HLQGHXWLJH 6LWXDWLRQ NDQQ VLFK DXFKEHL GHU%HXUWHLOXQJ YRQ0HWKRGHQDXIGHU%DVLV YRQ
$[LRPHQHUJHEHQ
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
s GLH 0D¼VWÁEH IÙU HLQH %HXUWHLOXQJ NDXP WUDQVSDUHQW XQG VFKZHU
QDFKYROO]LHKEDUVHLQGÙUIWHQGHQQGDV*XWKHL¼HQHLQHV(UJHEQLVVHVYHUODQJW
PHLVWHLQH(LQVFKÁW]XQJGHU3ODXVLELOLWÁWZDVMHGRFKHLQZHLWHUHV3UREOHP
PLWVLFKEULQJWGHQQ
s 3ODXVLELOLWÁWLVWNHLQRSHUDWLRQDOHV.RQ]HSWGLH'DWHQDQELHWHUEHUXIHQVLFK
PHLVWVHOEVWGDUDXIGDVVLKUH'DWHQGHQ7HVWDXI3ODXVLELOLWÁWLQGHQ$XJHQ
YRQ.HQQHUQGHVORNDOHQ:RKQXQJVPDUNWVEHVWDQGHQKÁWWHQXQGHVGÙUIWH
VFKZHUVHLQIÙUGLHYHUVFKLHGHQVWHQ2UWHVRYLHO6DFKNHQQWQLVUHNODPLHUHQ]X
NÓQQHQGDVVPDQVLFKHLQ8UWHLOÙEHUGDV3ODXVLELOLWÁWVXUWHLOHUODXEHQNDQQ
(LQH%HXUWHLOXQJDXIJUXQGGHU3ODXVLELOLWÁWGHU(UJHEQLVVHNDQQDXVGLHVHQ*UÙQ
GHQtDXFKZHQQHVKLHUIÙUHLQHHQWVSUHFKHQGNRPSHWHQWH*UXQGODJHJÁEHtNDXP
DOOHLQEHVWLPPHQGVHLQIÙUGLH(QWVFKHLGXQJZHOFKHU'DWHQTXHOOHIÙU=ZHFNHGHV
53,JHQXW]WZHUGHQVROOWH(LQ8UWHLOÙEHUHLQH6WDWLVWLNPXVVLPPHUDXFKHLQ8UWHLO
ÙEHUGLH0HWKRGHGHU6WDWLVWLNEHLQKDOWHQ
 'DWHQTXHOOHQLP¹EHUEOLFN1HXWUDOLWÁWGHU'DWHQSURGXNWLRQ
XQGGHUZHLWHUH$XIEDXGHU([SHUWLVH
*UXQGVÁW]OLFKVWHKHQGLHLQ¹EHUVLFKWXQGJHQDQQWHQ'DWHQTXHOOHQIÙUGLH
0LHWHQXQG,PPRELOLHQSUHLVHIÙUGLH.RQVWUXNWLRQHLQHVUHJLRQDOHQ9HUEUDXFKHU
SUHLVLQGH[HV53,]XU9HUIÙJXQJ6LHKDEHQDOOHLKUHVSH]LHOOHQ9RUXQG1DFKWHLOH
ZRUDXI]XQÁFKVWLQ.DSLWHOXQGGDQQQRFKHLQPDOLQ)RUPHLQHUDEVFKOLH¼HQGHQ
:ÙUGLJXQJLQ.DSLWHOHLQJHJDQJHQZLUG
%HL GHQ 'DWHQTXHOOHQ LVW GLH IROJHQGH 8QWHUVFKHLGXQJ QLFKW XQZLFKWLJ KLQ
VLFKWOLFK GHU ,QWHUHVVHQ GLH HYWOPLW GHU 6DPPOXQJ XQG GHP9HUWULHE E]Z GHU
9HUÓIIHQWOLFKXQJGHU'DWHQYHUEXQGHQVLQG
DPWOLFKH'DWHQ.DSLWHOXQG QLFKWDPWOLFKH'DWHQ.DSLWHO
JHZHUEOLFKH QLFKWJHZHUEOLFKH
'LHDPWOLFKH6WDWLVWLNLVWGHP%6WDW*]XIROJHGHU1HXWUDOLWÁWXQG8QDEKÁQJLJNHLW
YHUSIOLFKWHW(VLVWDQ]XQHKPHQGDVVVLHLPKÓKHUHQ0D¼HIUHLLVWYRQZLUWVFKDIW
OLFKHQXQGSROLWLVFKHQ,QWHUHVVHQ ,P.DSLWHOVWHOOHQZLUGDUZDVZLUÙEHUGLH
3UD[LVGHUDPWOLFKHQ6WDWLVWLNLQGLHVHP%HUHLFKGKGHU0LHWHQVWDWLVWLNLP5DK
PHQGHV93,VRZLHÙEHUGHQe+ÁXVHUSUHLVLQGH[rLQ(UIDKUXQJEULQJHQNRQQWHQ,P
.DSLWHOEHKDQGHOQZLUHUJÁQ]HQGHDPWOLFKH6WDWLVWLNHQ
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3YRQGHU/LSSH&&%UHXHU
¹EHUVLFKW$PWOLFKHXQGQLFKWDPWOLFKH'DWHQIÙU0LHWHQXQG,PPRELOLHQSUHLVH
:RKQXQJVPLHWHQ ,PPRELOLHQSUHLVHD
DPWOLFK 9LHUWHOMÁKUOLFKH0LHWVWDWLVWLN(UKHEXQJ
GXUFK6WDWLVWLVFKH/DQGHVÁPWHULP5DK
PHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNYJO
.DSLWHO(UJÁQ]HQG0=(96/:5
*:=:RKQJHOGVWDWLVWLNYJO.DSLWHO
e+ÁXVHUSUHLVLQGH[q+3,]HQWUDOH6WD
WLVWLNEHLP6WDWLVWLVFKHQ%XQGHVDPW
.DSLWHODXI%DVLVGHU'DWHQYRQ
*XWDFKWHUDXVVFKÙVVHQVRZLHGHUDPW
OLFKHQ%DXSUHLVLQGL]HVE
QLFKW
DPWOLFK
0LHWVSLHJHOIÙUHLQHQ7HLOGHU6WÁGWHXQG
GHV0LHWZRKQXQJVPDUNWV62(3QLFKW
0LHWVWDWLVWLNLH6XQGVSH]LHOOHZHQLJH
6WÁGWHXPIDVVHQGH(UKHEXQJHQIÙULQWHU
QDWLRQDOH9HUJOHLFKHYJO$QKDQJ1U
'HXWVFKHU(LJHQWXPV,PPRELOHQLQGH[
'(,;/%6,PPRELOLHQSUHLVVSLHJHO+9%
LP$XIEDXEHILQGOLFKH'DWHQVDPPOXQJHQ
GHV9HUEDQGVGHU3IDQGEULHIEDQNHQXQG
YRQ+\SRSRUW.DSLWHO
0LHWHQXQG3UHLVH%XOZLHQ*HVD$*XQG,PPRELOLHQLQGH[GHU'HXWVFKHQ%XQGHVEDQN
DXI%DVLVYRQ'DWHQGHU%XOZLHQ*HVD$*e:RKQLPPRELOLHQSUHLVVSLHJHOqGHV,9'
HPSLULFDXQG,'1,PPR'DWHQ*PE+$Q]HLJHQVWDWLVWLN
D+ÁXVHUXQG(LJHQWXPVZRKQXQJHQ
E:LUYHU]LFKWHQLQ.DSLWHODXIHLQH:LHGHUJDEH]DKOUHLFKHUNULWLVFKHU(LQZÁQGHJHJHQGLH%DXSUHLVVWDWLVWLN
DXIGHUGHU+3,]XHLQHP7HLOEHUXKWGLHPDQYRUDOOHPLQ5DG\5X¼LJILQGHWZHLOHVQLFKW
*HJHQVWDQGHLQHU([SHUWLVHÙEHUGLH0DFKEDUNHLWHLQHVNÙQIWLJHQ53,VHLQNDQQ(QWVFKHLGXQJHQGHUDPWOLFKHQ
6WDWLVWLNÙEHUGLH9HUZHQGXQJLKUHUHLJHQHQ'DWHQ]XU'LVNXVVLRQ]XVWHOOHQRGHU¹EHUOHJXQJHQ]XU4XDOLWÁW
EHVWHKHQGHU(UKHEXQJHQXQG,QGL]HVQHEHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNDQ]XVWHOOHQ
.DSLWHOEHKDQGHOWGLHVFKRQLQGHQ¹EHUVLFKWHQGLHVHV.DSLWHOVNXU]JHQDQQWHQ
QLFKWDPWOLFKHQ4XHOOHQIÙU'DWHQ]X0LHWHQXQG.DXISUHLVHQVRZLHGDV62(3DOV
'DWHQTXHOOHIÙU0LHWHQLP'HWDLO%HLGHQQLFKWDPWOLFKHQ4XHOOHQKDQGHOWHVVLFK
JDQ]ÙEHUZLHJHQGXPJHZHUEOLFKH'DWHQDQJHERWH$OV%HLVSLHOIÙU,QWHUHVVHQGLH
DXIGLH'DWHQSURGXNWLRQHLQZLUNHQNÓQQWHQZLUGJHOHJHQWOLFKGHU8PVWDQGJH
QDQQWGDVV ,PPRELOLHQPDNOHU*HOGDQOHJHUQGHQ.DXIHLQHU ,PPRELOLH VFKPDFN
KDIWPDFKHQZROOHQXQGGDKHUQLHGULJH,PPRELOLHQSUHLVHSUÁIHULHUHQNÓQQWHQ$OV
QLFKWJHZHUEOLFKH SULYDWH DOVR QLFKWDPWOLFKH 9HUDQVWDOWXQJ NDQQPDQZRKO GLH
0LHWVSLHJHO EHWUDFKWHQ $EHU DXFKKLHU VLQG t DXFKZHQQ HV NHLQH XQPLWWHOED
UHQNRPPHU]LHOOHQ ,QWHUHVVHQJLEWt1HXWUDOLWÁWXQG8QDEKÁQJLJNHLWNHLQHVZHJV
YRUDXV]XVHW]HQGHQQHVJLEWPÁFKWLJH,QWHUHVVHQGHU:RKQXQJVZLUWVFKDIW0LH
WHUYHUEÁQGHXQGDXFKGHU3ROLWLNÙEHU0LHWVSLHJHO(LQIOXVV]XQHKPHQeLQGHPGLH
VWDWLVWLVFKHQ0HWKRGHQ ]XU (UPLWWOXQJ GHU 9HUJOHLFKVPLHWHPLW GHP SROLWLVFKHQ
=LHOGHU%HJUHQ]XQJYRQ0LHWHUKÓKXQJVSRWHQWLDOHQPDQLSXOLHUWZHUGHQr
 e'HQ0LHWVSLHJHO QLFKWPDQLSXOLHUHQ ,9' 9L]HSUÁVLGHQW 6FKLFNZDUQW YRU NRPPXQDOSROLWLVFKHQ ([SHULPHQWHQq
)UDQNIXUWHU $OOJHPHLQH =HLWXQJ YRP  ,Q GLHVHP $UWLNHO ZXUGH ÙEHU HLQH RIIHQEDU NÙU]OLFK LQ %HUOLQ
HQWIDFKWHSROLWLVFKH'LVNXVVLRQEHULFKWHW$QODVVKLHUIÙUZDUGDVV VHLW ODQJHU=HLWHUVWPDOVGLH0LHWHQ LQ%HUOLQ
JHVWLHJHQVLQGXQGGLHVQLFKWLP0LHWVSLHJHO]XP$XVGUXFNNRPPHQVROOWH$XFK+HUU5XGROI.RFK6WHOOYHUWUHWHQGHU
9RUVLW]HQGHUGHV,9'EHVWÁWLJWHXQVLQHLQHP*HVSUÁFKGDVVGLH(UVWHOOXQJYRQ0LHWVSLHJHOQQLFKWHUJHEQLVRIIHQ
LVW XQG SROLWLVFKH (LQIOXVVQDKPH XQG 5ÙFNVLFKW DXI ,QWHUHVVHQ YRQ ZRKQXQJVZLUWVFKDIWOLFKHQ 9HUEÁQGHQ XQG
*UR¼YHUPLHWHUQQLFKWVHOWHQYRUNRPPHQ%HNDQQWVLQGDXFK.ODJHQYRQ8OI%ÓUVWLQJKDXVGDVVYLHOH0LHWVSLHJHO
IÁOVFKOLFKDOVTXDOLIL]LHUWEH]HLFKQHWZHUGHQREJOHLFKHVEHVWHQIDOOVHLQIDFKH0LHWVSLHJHOVLQG:LUKDEHQGDUÙEHU
EHULFKWHWLQYRQGHU/LSSH%UHXHUDE
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
¹EHUVLFKW'DWHQTXHOOHQIÙU0LHWHQXQG.DXISUHLVHYRQ,PPRELOLHQ
ZHLWHUH(LQ]HOKHLWHQ]XGHQ6WDWLVWLNHQYJO.DSLWHOXQG
0LHWHQDE
%HIUDJXQJYRQ0LHWHUQ
XQG9HUPLHWHUQ
9HUPLWWOHUWÁWLJNHLWGHU
0DNOHU,9'
$Q]HLJHQLQ=HLWXQJHQXQG
,QWHUQHWSODWWIRUPHQ
93,9HUPLHWHU62(3
0LHWHU0LHWVSLHJHOF
(96/:50LHWHU0=
0LHWHU*:=
%DVLVVLQG$QJDEHQYRQ
0DUNWEHULFKWHUVWDWWHUQ
0DNOHUVLQGDEHUQLFKWLQ
DOOHQ0DUNWVHJPHQWHQWÁWLJ
YDYRQeHPSLULFDqDXI
%DVLVYRQ,'1,PPRGDWHQ
GLHVH'DWHQZHUGHQQHEHQ
DQGHUHQ4XHOOHQDXFKEHL
DQG'DWHQDQELHWHUQYHU
ZHQGHWG
D(LQLJH'DWHQDQELHWHUYHUVXFKHQHLQH6\QRSVHYHUVFKLHGHQHULP3ULQ]LSDOOHUKLHUJHQDQQWHQ4XHOOHQXQG
([SHUWHQXUWHLOHVR]%%XOZLHQ*HVD$*
E*XWDFKWHUDXVVFKÙVVHVLQGDOV'DWHQTXHOOHEHL0LHWHQZHQLJHUÙEOLFKDOVEHL,PPRELOLHQSUHLVHQXQGGHVKDOE
KLHUQLFKWPLWDXIJHQRPPHQZRUGHQ
F6LHIDOOHQKLQVLFKWOLFKGHU=LHOVHW]XQJDXVGHP5DKPHQGHQQVLHVLQGZHQLJHUJHGDFKWIÙU9HUJOHLFKH]ZL
VFKHQ.RPPXQHQDOVIÙUGLH%HVWLPPXQJGHUeRUWVÙEOLFKHQ0LHWHqLQQHUKDOEHLQHU*HPHLQGHGDKHUDXFK
NHLQH1RUPLHUXQJGK0LHWVSLHJHOVLQGVHKUXQWHUVFKLHGOLFKXQGNDXPYHUJOHLFKEDU
G'HUJHJHQ$Q]HLJHQVWDWLVWLNHQHUKREHQH9RUZXUIGDVVGLH$QJHERWVSUHLVHQLFKWGHQ7UDQVDNWLRQVSUHLVHQ
HQWVSUHFKHQPÙVVHQXQGOHW]WHUHKÁXILJXQWHUGHQHUVWHUHQOLHJHQXQGGHVKDOEGLH6WDWLVWLNQLFKWNRQ]HSW
JHUHFKWYDOLGHLVWWULIIWYHUPXWOLFKDXI0LHWHQDOV3UHLVHIÙUHLQH1XW]XQJZHQLJHU]XDOVDXI.DXISUHLVH
7HLOGHU¹EHUVLFKW
,PPRELOLHQSUHLVHD
.DXIYHUWUÁJH .UHGLWYHUWUÁJH $Q]HLJHQE 0DNOHU,9'F
*XWDFKWHUDXV
VFKÙVVH'DWHQYRQ
1RWDUHQ
+\SRSRUW$*GYGS
7UDQVDNWLRQVGDWHQ
EDQN
:HLWHUYHUDUEHLWXQJHQDPWOLFKHUe+ÁXVHU
SUHLVLQGH[q+3,VRZLH%%5*(:26XQG
+9%([SHUWLVH
GLH]XOHW]WJHQDQQWHQ'DWHQDQJHERWHXP
IDVVHQDXFK0LHWHQ
D(LQH.RPELQDWLRQ6\QRSVHYHUVFKLHGHQHULP3ULQ]LSDOOHUKLHUJHQDQQWHQ4XHOOHQLQ9HUELQGXQJPLW([SHU
WHQXUWHLOHQZLUGYRUDOOHPUHNODPLHUWYRQGHU%XOZLHQ*HVD$*DEHU]%DXFKYRQ+9%([SHUWLVH*PE+
E$QJHERWVSUHLVHLQ=HLWXQJHQXQGLP,QWHUQHWKDXSWVÁFKOLFKYRQHPSLULFD
F'DQHEHQDXFK,PPRELOLHQYHUPLWWOHUYRQ%DXVSDUNDVVHQDXIGLHVHU%DVLVZHUGHQ6WDWLVWLNHQGHU/%6/DQGHV
EDXVSDUNDVVHQ]XVDPPHQJHVWHOOW
G(LQH,QWHUQHWSODWWIRUP]XU9HUPLWWOXQJYRQ+\SRWKHNHQNUHGLWHQ
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
'DVDEVFKOLH¼HQGH.DSLWHOZLGPHWVLFKHLQHU:HUWXQJGHU4XHOOHQVRZLHZHL
WHUIÙKUHQGHUPHWKRGLVFKHU)UDJHQ:LUEHVFKÁIWLJHQXQVGDEHLDXFKPLWGHU)UDJH
ZLHGHU=XVWDQGHLQHV¹EHUIOXVVHVDQ'DWHQGLHMHGRFK]XJOHLFKQLFKWPLWHLQDQGHU
YHUJOHLFKEDUVLQGtXQGVRPLWIÙUZHLWHUIÙKUHQGH$QDO\VHQQXUEHGLQJWEUDXFKEDU
VLQGtÙEHUZXQGHQZHUGHQNDQQ
 %HVWHKHQGH(UKHEXQJHQGHUDPWOLFKHQ6WDWLVWLN
]X0LHWHQXQG3UHLVHQYRQ:RKQLPPRELOLHQ
'LH%HKDXSWXQJGHV%%5e(VJLEWLQ'HXWVFKODQGNHLQHDPWOLFKHEXQGHVZHLWH6WD
WLVWLNGLHDNWXHOOÙEHUGDV1LYHDXGHU0LHWHQXQGGHU,PPRELOLHQSUHLVHEHULFKWHWr
%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJZLUGGHP'DWHQDQJHERW
GHUDPWOLFKHQ6WDWLVWLNQLFKWJHUHFKW(VJLEWGXUFKDXV'DWHQÙEHUGHUHQ4XDOLWÁW
DXFKLP9HUJOHLFK]XQLFKWDPWOLFKHQ'DWHQXQG(LJQXQJIÙUGHQLQWHUUHJLRQDOHQ
QHEHQGHPLQWHUWHPSRUDOHQ9HUJOHLFKPDQDEHUQDWÙUOLFKVWUHLWHQNDQQ,P)ROJHQ
GHQZLUGGDUJHVWHOOWZHOFKHDPWOLFKHQ'DWHQKLQVLFKWOLFK:RKQXQJVPLHWHQXQG
.DXISUHLVHQYRQ:RKQLPPRELOLHQJHJHQZÁUWLJYRQGHUDPWOLFKHQ6WDWLVWLNEHUHLW
JHVWHOOWZHUGHQXQGREGLHVH'DWHQDXFKIÙUHLQHQUÁXPOLFKHQ9HUJOHLFKJHHLJQHW
VLQG'DV.DSLWHOJOLHGHUWVLFKGHVKDOELQGLHVHEHLGHQ$EVFKQLWWH0LHWHQXQG.DXI
SUHLVH,P.DSLWHOZLUGGDQQDXIGDV$QJHERWQLFKWDPWOLFKHU6WHOOHQ]XGLHVHQ
6DFKYHUKDOWHQHLQJHJDQJHQ
 :RKQXQJVPLHWHQLP9HUEUDXFKHUSUHLVLQGH[93,
'LH 6WDWLVWLVFKHQ /DQGHVÁPWHU HUKHEHQ YLHUWHOMÁKUOLFK 0LHWHQ IÙU VLHEHQ
0LHWREMHNWHVHFKVYHUVFKLHGHQH0LHWZRKQXQJVW\SHQVRZLHHUVWPDOLJPLW8P
VWHOOXQJ GHV 93,V DXI %DVLV  YHUPLHWHWH (LQIDPLOLHQKÁXVHU PLW PHKU DOV
P:RKQIOÁFKHXQGXQGPHKU=LPPHUQ'LH%HVFKUHLEXQJGHU0LHWREMHNWH
YJO¹EHUVLFKWLVWÙEHUUDVFKHQGDOOJHPHLQJHKDOWHQXQGRULHQWLHUWVLFKDEJH
VHKHQYRQGHQ(LQIDPLOLHQKÁXVHUQOHGLJOLFKDQGUHL0HUNPDOHQGHP%DXMDKU$OW
1HXEDX>YRUQDFK@GHU:RKQXQJVJUÓ¼H)E]Z!P>E]Z=DKOGHU
5ÁXPHRGHU@XQGGHU)LQDQ]LHUXQJE]Z6R]LDOELQGXQJ
 'LHIROJHQGH'DUVWHOOXQJIX¼WLQKRKHP0D¼HDXIHLQHPSHUVÓQOLFKHQ*HVSUÁFKPLWGHQ+HUUHQ0DUUÆ'U6WHLQHO
XQG6FKPLWWLP/'615:DP
 'LHVH3RVLWLRQ0LHWHIÙUHLQOHHUYHUPLHWHWHV(LQIDPLOLHQKDXVKDWQDFK¹EHUVLFKWHLQ*HZLFKWYRQj
XQGHVZHUGHQLQ15:DNWXHOO2EMHNWHGLHVHV7\SV0HOGHQXPPHUHUKREHQ
 'DV'DWXPEH]LHKWVLFKDXIGLH:ÁKUXQJVUHIRUP(LQIÙKUXQJGHU'0QDFKGHP.ULHJ'HU6WLFKWDJZLUG
LQGHUDPWOLFKHQ6WDWLVWLNDEHUDXFKEHLGHU(UVWHOOXQJYRQ0LHWVSLHJHOQQLFKWVHOWHQYHUZHQGHW
 (LQH%HVFKUHLEXQJGHUGHP93,]XJUXQGHOLHJHQGHQ:RKQXQJVW\SHQILQGHWVLFKDXFKEHL+RIIPDQQ.XU]
'LHLP)ROJHQGHQLQVEHVRQGHUHLQ¹EHUVLFKWSUÁVHQWLHUWH7\SHQEHVFKUHLEXQJYHUGDQNHQZLU8QWHUODJHQXQG
PÙQGOLFKHQ,QIRUPDWLRQHQGHV6WDWLVWLVFKHQ/DQGHVDPWHV15:
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
:RKQXQJVW\SHQGHU0LHWVWDWLVWLNLP93,
YHUPLHWHWH
(LQIDPLOLHQKÁXVHU
7\S0%F
jG
:RKQXQJHQD
$OWEDXYRU
)P
=LPPHUE
j
j
!P
=LPPHUH
j
j
)P
=LPPHU
³IIHQWOLFK
JHIÓUGHUW
j
j
)UHL
ILQDQ]LHUW
j
j
³IIHQWOLFK
JHIÓUGHUW
j
j
)UHL
ILQDQ]LHUW
j
j
!P
=LPPHUH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¹EHUVLFKW:RKQXQJVW\SRORJLHEHLP9HUEUDXFKHUSUHLVLQGH[$QWHLOHLQjEH]LHKHQ
VLFKDXI:ÁJXQJVDQWHLOH>.DOWPLHWH@GHU,QGL]HV >HUVWH=DKO@
XQG >]ZHLWH=DKO@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
D 1LFKWHLQEH]RJHQ8QWHUPLHWHQ0LHWHQLQPÓEOLHUWHQ:RKQXQJHQXQGLQ:RKQKHLPHQYHUELOOLJWÙEHUODV
VHQH:HUNVRGHU'LHQVWZRKQXQJHQ
E %LV]X=LPPHUXQGELV]XP:RKQIOÁFKHPLW.ÙFKH%DGXQG6DPPHOKHL]XQJQDFKIUÙKHUHQ%H
VFKUHLEXQJHQDXFKRIWFKDUDNWHULVLHUWDOVeRKQH%DGXQG=HQWUDOKHL]XQJqDOOHDQGHUHQ:RKQXQJVW\SHQ
ZXUGHQGDJHJHQDXFKIUÙKHUVFKRQVWHWVPLW%DGXQG=HQWUDOKHL]XQJEHVFKULHEHQ6HLW0HOGHER
JHQUHIRUPZHUGHQQXUQRFK:RKQXQJHQPLW%DGXQG=HQWUDOKHL]XQJEHWUDFKWHW
F 0HOGHERJHQQXPPHU
G :ÁJXQJVDQWHLOLP,QGH[ GRUWHUVWPDOVHLQEH]RJHQHU2EMHNWW\S
H 2GHUeXQGPHKU=LPPHUq
I :RKQXQJVW\S0HOGHQXPPHUPLW%DONRQRGHU/RJJLDLQHLQHP0HKUIDPLOLHQKDXV
J )ÙUGLHVHQ:RKQXQJVW\SZHUGHQ0LHWGDWHQ]HQWUDOYRP%XQGHVDPWQLFKWGH]HQWUDOYRQGHQ6WDWLVWLVFKHQ
/DQGHVÁPWHUQHUKREHQ
K 0LW*DUDJH%DONRQRGHU/RJJLDLQHLQHP0HKUIDPLOLHQKDXV
L $Q]DKOGHU2EMHNWHGLHVHV7\SVGLHLQGLHODXIHQGHYLHUWHOMÁKUOLFKH0LHWHQVWDWLVWLNGHV/DQGHV15:HLQJHKHQ
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
¹EHUVLFKWHQWKÁOWDXFKGLH$Q]DKOGHU:RKQXQJHQGLHGHU9HUEUDXFKHUSUHLV
VWDWLVWLNGHULQVJHVDPW%HULFKWVJHPHLQGHQLP/DQG15:]XJUXQGHOLHJHQ(V
EHVWHKWVFKRQHLQJHZLVVHU=XVDPPHQKDQJ]ZLVFKHQGHP*HZLFKWGHU5HOHYDQ]
HLQHV:RKQXQJVW\SVXQGGHU$Q]DKOGHULQGHU0LHWVWDWLVWLNEHUÙFNVLFKWLJWHQ2EMHN
WHGLHVHV7\SV:LHGLH$EELOGXQJLP$QKDQJ1U]HLJWNRUUHOLHUHQGLH*HZLFKWHLP
,QGH[]XU%DVLVPLWGHU$Q]DKOGHU:RKQXQJHQPLWU U 
'LH:RKQXQJVW\SRORJLHEHLP93,HUVFKHLQWXQVHWZDVDOWHUWÙPOLFK6LHLVWRI
IHQEDUDQJHOHKQWDQGLH:RKQJHOGVWDWLVWLNXQGEHVWHKWZHLWJHKHQGXQYHUÁQGHUW
VFKRQIÙUHLQH]LHPOLFKODQJH=HLWYJOGHQ([NXUVKLHU]X
$XIIDOOHQGLVWGLHVWDUNH%HWRQXQJGHV8QWHUVFKLHGV]ZLVFKHQÓIIHQWOLFKJHIÓU
GHUWHQXQGIUHLILQDQ]LHUWHQ:RKQXQJHQGLHYLHOOHLFKWQLFKWPHKU]HLWJHPÁ¼VHLQ
GÙUIWH¡KQOLFKHVJLOWIÙUGLH8QWHUVFKHLGXQJHQEHLP%DXDOWHUYRUXQGQDFK
+LQVLFKWOLFKGHU%DXDOWHUVVWXIHQGÙUIWHQDQGHUH.ODVVHQELOGXQJHQDXVVDJHIÁKLJHU
VHLQ ,QVEHVRQGHUHLQGHQHUXQGHU-DKUHQVLQGKLQVLFKWOLFK%DXDXVIÙKUXQJ
XQG$XVVWDWWXQJJUDYLHUHQGH¡QGHUXQJHQHLQJHWUHWHQ
([NXUV]XU*HVFKLFKWHGHU:RKQXQJVW\SRORJLH
,Q $QJHUPDQQ  LVW ]X HUIDKUHQ GDVV YRQ  ELV  QXU GUHL
:RKQXQJVW\SHQ EHWUDFKWHW ZXUGHQ EHL GHQHQ MHZHLOV (LQ]HOUDXPKHL]XQJ
2IHQKHL]XQJ YRUODJ 6LH VHLHQ D XQG D JHQDQQW ZHLO VLH DQVRQVWHQ GHQ
7\SHQXQGGHU¹EHUVLFKWÁKQHOQXQGGHUGULWWH7\SZDUHLQH9DULDQWH
YRQDRKQH%DG EJHQDQQWNDPHQ]XGHQGUHL7\SHQDEXQGD
]ZHL:RKQXQJVW\SHQPLW=HQWUDOKHL]XQJKLQ]XQDFKGHU8QWHUVFKHLGXQJYRQ
¹EHUVLFKWHQWVSUÁFKHGDVGHQ7\SHQXQG )UHLILQDQ]LHUWH:RKQXQJHQ
ZXUGHQ $QIDQJ GHU HU -DKUH HUVWPDOV LQ GLH (UKHEXQJ HLQEH]RJHQ
 'LH %HULFKWVJHPHLQGHQ LQ15: VLQG JHRUGQHW QDFK GHQ*UÓ¼HQNODVVHQ  ELV   .ÓOQ (VVHQ'RUWPXQG
'ÙVVHOGRUI %RFKXP  :XSSHUWDO %RQQ $DFKHQ .UHIHOG +DJHQ 6ROLQJHQ  6LHJHQ 0RHUV 'ÙUHQ 8QQD
+HUIRUG.OHYH&RHVIHOG:DUHQGRUI+Ó[WHU
 'LHHQWVSUHFKHQGH%HUHFKQXQJPLWGHP:ÁJXQJVVFKHPDGHU%DVLVHUJDEQRFKHLQHHWZDVJUÓ¼HUHU.RUUHODWLRQ
YRQU )ÙU:RKQXQJVW\SHQPLWUHODWLYJUÓ¼HUHU%HGHXWXQJJUÓ¼HUHU:ÁJXQJVDQWHLOZLHHWZD
7\SHQXQG0%1UXQGZHUGHQVFKRQPHKU3UHLVUHSUÁVHQWDQWHQHLQEH]RJHQDOVIÙU:RKQXQJHQPLW
JHULQJHUHP:ÁJXQJVDQWHLO7\S0%1U:LUNRQQWHQMHGRFKQLFKWIHVWVWHOOHQREtZLHYRQXQVYHUPXWHWt
LQJUÓ¼HUHQ6WÁGWHQGLH0LHWHQYRQPHKU:RKQXQJHQHLQHV7\SVHUKREHQZHUGHQDOVLQNOHLQHUHQ*HPHLQGHQXQG
DXFKQLFKWQDFKZHOFKHQ.ULWHULHQGLH=DKOGHUHUKREHQHQ:RKQXQJHQIHVWJHOHJWZLUG'LH%HULFKWVJHPHLQGHQ
KDWWHQELV]XU(QWODVVXQJDXVGHU$XVNXQIWVSIOLFKW]XPGLH0ÓJOLFKNHLWPHKURGHUZHQLJHU0LHWHQ]X
PHOGHQXQGEHLGHU$XVZDKOGHU%HIUDJWHQPLW]XZLUNHQ
 ¡KQOLFK DOW ZHQQ QLFKW QRFK HUKHEOLFK ÁOWHU GÙUIWH DXFK GLH $XVZDKO GHU %HULFKWVJHPHLQGHQ VHLQ ,Q GLHVHU
+LQVLFKWLVWMHGRFKPLW(LQIÙKUXQJGHV5HJLRQVPRGHOOVYJO([NXUVPLWHUKHEOLFKHQ¡QGHUXQJHQ]XUHFKQHQ
 1DFKGHP]LWLHUWHQ%HULFKWGHV%%5LVWGLH%HGHXWXQJGHVVR]LDOHQ:RKQXQJVEDXVIÙUGHQ0LHWZRKQXQJVPDUNWLQ
'HXWVFKODQGUHFKWXQWHUVFKLHGOLFKVLHLVWIDVWQXULQ15:XQG7HLOHQ6FKOHVZLJ+ROVWHLQVDXVJHVSURFKHQJUR¼XQG
LP9HUJOHLFK]XP$XVODQGPLWFD3UR]HQWQLFKWVHKUKRFK)UDQNUHLFKÙEHUXQG9HUHLQLJWHV.ÓQLJUHLFKIDVW
9JO%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
 $XVNXQIWYRQ+HUUQ7.UÁPHU6W%$+HUU.UÁPHUZLHVDXFKDXI)ROJHQGHVKLQ%HLGHU0HOGHERJHQUHIRUPLP
-DKUZXUGHGLH%HVFKUHLEXQJGHU:RKQXQJVW\SHQZHLWHUJHIDVVWE]ZPXPNOHLQHUH:RKQXQJHQ
QLFKWDXV]XVFKOLH¼HQ9RUKHUZDUHQGLH)OÁFKHQGHU:RKQXQJVW\SHQPLWPELVPXQGPHKUDOVPELV
PYRUJHJHEHQ
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
$QJHUPDQQV9RUVFKODJQDFK(UNHQQWQLVVHQGHU3UR]HQW:RKQXQJVVWLFKSUREH
LQVJHVDPW]HKQ7\SHQ]XXQWHUVFKHLGHQNRQQWHQLFKWUHDOLVLHUWZHUGHQ
'DVJLOWDXFKIÙUVHLQH9RUVWHOOXQJHQPLW:RKQXQJV]ÁKOXQJHQ0ÓJOLFKNHLWHQ
]X VFKDIIHQ XP HFKWH 6WLFKSUREHQ PLW 5RWDWLRQ LQ GHU 0LHWHQVWDWLVWLN GHV
93, ]X LPSOHPHQWLHUHQ 1HEHQ 5HVWULNWLRQHQ GHV 'DWHQVFKXW]HV VFKHLWHUWHQ
GLHVH ,GHHQ DQ SHUVRQHOOHQ XQG ILQDQ]LHOOHQ /LPLWDWLRQHQ XQG DQ %HGHQNHQ
GHU EHL GHU $XVZDKO GHU %HIUDJWHQPD¼JHEOLFK EHWHLOLJWHQ *HPHLQGHQ 1DFK
$QJDEHQ YRQ$QJHUPDQQ IX¼WH VHLQHU]HLW GLH0LHWHQVWDWLVWLN DXI EXQGHVZHLW
FD:RKQXQJHQHWZDjGHVGDPDOLJHQ:RKQXQJVEHVWDQGVDOVRLP
6FKQLWWQXU:RKQXQJHQIÙUMHGHQGHUGDPDOVXQWHUVFKLHGHQHQIÙQI7\SHQ
EDDXQG(VLVWNODUGDVVHLQHGHUDUWLJH'DWHQEDVLVNDXPDXVUHLFKHQG
VHLQGÙUIWHIÙUHLQHQIXQGLHUWHQ9HUJOHLFKGHV0LHWQLYHDXVYRQ*HPHLQGHQ
+LQVLFKWOLFKGHVUHLQHQ3UHLVYHUJOHLFKVPDJGDV5DVWHUGHU:RKQXQJVW\SHQDXV
UHLFKHQGVHLQGDPLWGLH%HIUDJWHQLP=HLWDEODXI$QJDEHQ]XMHZHLOVGHQJOHLFKHQ
:RKQXQJHQOLHIHUQDOVRQDFKGHPPDWFKHGPRGHOV9HUIDKUHQYRUJHKHQ(VLVWDEHU
]XJUREXQGXQGLIIHUHQ]LHUWXPVLFKHU]XVWHOOHQGDVVHLQH:RKQXQJGHV7\SV[LQ
*HPHLQGH\DXFKYHUJOHLFKEDULVWPLWHLQHU:RKQXQJGHV7\SV[LQ*HPHLQGH]
1LFKWRGHUDOOHQIDOOVLPSOL]LWEHUÙFNVLFKWLJWZHUGHQ0HUNPDOHGHU$XVVWDWWXQJ
XQG/DJHVRZLH0HUNPDOHGHV0LHWYHUWUDJVZLHHWZDGLH'DXHUHLQHV0LHWYHUKÁOW
QLVVHV'DPLWELHWHQVLFKDXFKNDXP0ÓJOLFKNHLWHQGLHUHJLRQDOH9HUJOHLFKEDUNHLW
]XSUÙIHQRGHU KHGRQLVFKH0HWKRGHQDQ]XZHQGHQ XP UHFKQHULVFK2EMHNWH YHU
JOHLFKEDU]XPDFKHQHLQIDFKZHLONHLQHÙEHUGLH7\SHQEHVFKUHLEXJKLQDXVJHKHQGH
SUHLVEHVWLPPHQGH0HUNPDOH ]XVÁW]OLFK ]XP0LHWSUHLV HUKREHQZHUGHQ:HLO GLH
0LHWGDXHUQLFKWEHWUDFKWHWZLUGLVWHVEHLVSLHOVZHLVHDXFKQLFKWPÓJOLFK.RUUHN
WXUHQYRU]XQHKPHQXP1HXYHUPLHWXQJVXQG%HVWDQGVPLHWHQEHVVHUYHUJOHLFKEDU
]XPDFKHQ
 0LWGUHL%DXDOWHUVNODVVHQIÙU%DXMDKUHQDFK
 $QJHUPDQQEH]HLFKQHWH VHOEVWGDV DPWOLFKH'DWHQDQJHERWDOV eGÙUIWLJq+LVWRULVFK LQWHUHVVDQW LVW HV DXFKGDVV
HUYRUÙEHU-DKUHQIÙUeIOÁFKHQGHFNHQGHqXQGeEXQGHVZHLWQDFKHLQKHLWOLFKHQ9HUIDKUHQqHUVWHOOWH0LHWVSLHJHO
SOÁGLHUWHGLHPLWHLQHUHQWVSUHFKHQGGLIIHUHQ]LHUWHUHQODXIHQGHQ0LHWHQVWDWLVWLNGHV93,IRUWJHVFKULHEHQZHUGHQ
NÓQQWHQZDVLQVJHVDPWELOOLJHUNÁPHDOVGHURIIHQEDUVFKRQVHLQHU]HLWLPPHQVH$XIZDQGGHUDXINRPPXQDOHU
(EHQHPLWGHU(UVWHOOXQJYRQQLFKWYHUJOHLFKEDUHQ0LHWVSLHJHOQEHWULHEHQZLUG
 %HLVSLHOH GDV *HVFKRVV LQ GHP VLFK GLH :RKQXQJ EHILQGHW GLH *UÓ¼H GHV +DXVHV GLH 1ÁKH ]XU ,QQHQVWDGW
YHUNHKUVWHFKQLVFKH$QELQGXQJHWF
 2KQH HQWVSUHFKHQGH .RUUHNWXUHQ NÓQQHQ VLFK GLH 'XUFKVFKQLWWVPLHWHQ ]ZHLHU *HPHLQGHQ DOOHLQ GDGXUFK
XQWHUVFKHLGHQGDVVGLH6WUXNWXU LQ%H]XJDXI1HXYHUPLHWXQJYV%HVWDQGXQWHUVFKLHGOLFK LVW(UIDKUXQJVJHPÁ¼
]DKOW HLQ0LHWHU ]X %HJLQQ VHLQHV0LHWYHUKÁOWQLVVHV HLQH UHODWLY KRKH0LHWH VLH LVW MHGRFK EHL $QKHEXQJ GHV
JHQHUHOOHQ 0LHWQLYHDXV eDP 0DUNWr XQG ZHJHQ GHU EHNDQQWHQ 6FKZLHULJNHLWHQ HLQHU 0LHWHUKÓKXQJ UHODWLY
JÙQVWLJZHQQHUOÁQJHULQGHU0LHWZRKQXQJZRKQW'LHVHU$VSHNWGHVeWHQDQF\GLVFRXQWVrRGHUHLQHVe%RQXVIÙU
6HVVKDIWLJNHLWrZLUGEHL%HKULQJXQG+RIIPDQQ.XU]EHVRQGHUVKHUYRUJHKREHQ
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3YRQGHU/LSSH&&%UHXHU
5HQRYLHUXQJHQZHUGHQDOOHUGLQJVDOV4XDOLWÁWVYHUÁQGHUXQJHQEHUÙFNVLFKWLJW9HU
JOLFKHQPLWDQGHUHQ3RVLWLRQHQGHUHQ*HZLFKWLP,QGH[HUKHEOLFKNOHLQHULVWDOVGDV
GHU1HWWRPLHWHQZLUGLQGLHVHP%HUHLFKHUVWDXQOLFKZHQLJJHWDQXPGHQUHLQHQ
3UHLVYHUJOHLFKVLFKHU]XVWHOOHQ
(LQ0LHWHUZHFKVHO VROOWH L G 5 DQ GHU (LQEH]LHKXQJ HLQHU:RKQXQJQLFKWV
ÁQGHUQ0DQLVWEHPÙKWGLHJOHLFKH:RKQXQJLQGHU(UKHEXQJVJHVDPWKHLWEHL]X
EHKDOWHQ:LUGHLQH:RKQXQJ]%GXUFK$EEUXFKRGHU8PZLGPXQJQLFKWPHKU
YHUPLHWHWRGHUVWHKWVLHOÁQJHUH=HLWOHHUVRLVWVLHGXUFKHLQH:RKQXQJJOHLFKHQ
7\SV]XHUVHW]HQ
(VLVWGDQQGDYRQDXV]XJHKHQGDVVGLH%HIUDJWHQGLH0LHWHHLQHUYHUJOHLFKED
UHQ:RKQXQJPHOGHQ6FKZLHULJNHLWHQPLWGHU$XIUHFKWHUKDOWXQJHLQHUNRQVWDQWHQ
7HLOJHVDPWKHLWYRQ6WLFKSUREHNDQQZRKOQLFKWJHVSURFKHQZHUGHQYRQ0LHWRE
MHNWHQJLEWHVMHGRFKZHQQ9HUNÁXIHJUÓ¼HUHUe3DNHWHqYRQ:RKQHLQKHLWHQHUIRO
JHQXQGGDV$PWQRFKQLFKWLQ.RQWDNWPLWGHP.ÁXIHULVWGDGLHVHUWHLOZHLVHQXU
VHKUVFKZHURGHUJDUQLFKWHUPLWWHOWZHUGHQNDQQ(VLVWIÙUGDV$PWRIIHQEDULQ
YLHOHQ)ÁOOHQQLFKWHLQIDFKGHQQHXHQ(LJHQWÙPHU]XHUPLWWHOQ
%HLGHQ%HIUDJWHQGHU0LHWVWDWLVWLNGÙUIWHQDXVHUKHEXQJVSUDNWLVFKHQ*UÙQGHQ
*UR¼YHUPLHWHU:RKQXQJVJHVHOOVFKDIWHQGRPLQLHUHQGVHLQ'LH%HIUDJXQJHUIROJW
DXVVFKOLH¼OLFKVFKULIWOLFKXQGQXUEHL9HUPLHWHUQXQGVHLWGLUHNWGXUFKGDV
/DQGHVDPWQLFKWPHKUPLW(LQVFKDOWXQJGHU*HPHLQGHQ'DVHQWVSUHFKHQGH(UKH
EXQJVIRUPXODULQ15:LVWLP$QKDQJ1UZLHGHUJHJHEHQ(VJLEWGDKHUDXFKNHLQ
(UKHEXQJVSHUVRQDOGDVLP+LQEOLFNDXIPHWKRGLVFKH(LQKHLWOLFKNHLWJHVFKXOWZHU
GHQPÙVVWH(LQH%HJHKXQJYRQ:RKQXQJHQGLHRKQH=XVWLPPXQJGHU0LHWHU
RKQHKLQQLFKWPÓJOLFKLVWILQGHWQLFKWVWDWW0LHWHUZHUGHQLP5DKPHQGHU(UKH
EXQJZLHJHVDJW]XU]HLWDXFKJDUQLFKWEHIUDJW'LH*HPHLQGHHUJHEQLVVHZHUGHQ
]X/DQGHVPHVV]DKOHQXQGGLHVH]XU%XQGHVPHVV]DKO]XVDPPHQJHIÙKUW
 $QGHUVDOV5HQRYLHUXQJHQ0RGHUQLVLHUXQJHQZLUGGLH:RKQZHUWPLQGHUXQJGXUFK$OWHUXQJGHU:RKQXQJQLFKW
EHUÙFNVLFKWLJW
 ,QHLQH(LJHQWXPVZRKQXQJXQGDQVFKOLH¼HQGH(LJHQQXW]XQJGHV9HUPLHWHUV
 'KJOHLFKH*HPHLQGH*UÓ¼H%DXDOWHUVNODVVHXQG$UWGHU3UHLVELOGXQJIUHLILQDQ]LHUWÓIIHQWOLFKJHIÓUGHUW
 %HLGHQ$UEHLWHQGLHGLHDPWOLFKH6WDWLVWLNLQGHU9HUJDQJHQKHLWVSH]LHOOIÙUGHQUÁXPOLFKHQ9HUJOHLFKGXUFKJHIÙKUW
KDWWH ZXUGH QHEHQ HLQHU VSH]LHOOHQ :DUHQOLVWH DXFK VWHWV HLQ HLJHQV KLHUIÙU UHNUXWLHUWHV XQG JHVFKXOWHV
(UKHEXQJVSHUVRQDO EHUHLWJHVWHOOW 9JO $QJHUPDQQ  5RVWLQ  6WUÓKO  YRQ GHU /LSSH%UHXHU
DE
 8QVHUH*HVSUÁFKVSDUWQHULP/'615:KDEHQHLQHNODUHUH5HJHOXQJGHU$XVNXQIWVSIOLFKWGXUFKHLQH1RYHOOLHUXQJ
GHV3UHLVVWDWLVWLNJHVHW]HVYRQIÙUVHKUZÙQVFKHQVZHUWJHKDOWHQ
 (VJLEWDEHU¹EHUOHJXQJHQDXVGHPDFFHVVSDQHOGHU'DWHQEDQNDXVNXQIWVEHUHLWHU+DXVKDOWHDXVGHP0=DXFK
3ULYDWKDXVKDOWHIÙUGLH%HIUDJXQJHQ]XJHZLQQHQ
 %HLLPSOL]LWHU*HZLFKWXQJPLWGHU*HPHLQGHJUÓ¼H
 ([SOL]LWH*HZLFKWXQJPLWGHP$QWHLOGHV/DQGHVDP3ULYDWHQ9HUEUDXFKIUÙKHUPLWGHU(LQZRKQHU]DKO9JO(JQHU
II(JQHU+DQQDSSHOII
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
'LH%HIUDJWHQPHOGHQGLH1HWWRPLHWHJHQDXHU¡QGHUXQJHQGHUVHOEHQYRQ:RK
QXQJHQ GLH YRQ LKQHQ DOV 5HSUÁVHQWDQWHQ IÙU GHQ EHWUHIIHQGHQ :RKQXQJVW\S
DXVJHZÁKOWZHUGHQ+LQVLFKWOLFKGHU1HEHQNRVWHQZHUGHQDXVVFKOLH¼OLFKH[WHUQH
4XHOOHQEHQXW]WGK'DWHQDXIJUXQGYRQ$XVZHUWXQJHQYRQ*HEÙKUHQRUGQXQ
JHQEHLGHQ.RPPXQHQXQG:LUWVFKDIWVEHWULHEHQEHVFKDIIWXQG3UHLVDQJDEHQDXV
GHP ,QWHUQHWJHVDPPHOWXP]%.RVWHQ IÙUGHQ6WURPXQG*DVYHUEUDXFK IÙU
EHVWLPPWHW\SLVLHUWHe%HGDUIVIÁOOHqEHVWLPPHQ]XNÓQQHQ3UHLVÁQGHUXQJHQZHU
GHQ]XP=HLWSXQNWGHU*HEÙKUHQÁQGHUXQJLQGHU%HULFKWVJHPHLQGHXPJHVHW]W'LH
1DFKZHLVXQJLP,QGH[LVWVRPLWDNWXHOO
3ODXVLELOLWÁWVNRQWUROOHQ ZHUGHQ YRUJHQRPPHQ ZREHL GDV $XJHQPHUN DXI
TXDVL HLQHU 6LFKWNRQWUROOH JHPHOGHWHQ 9HUÁQGHUXQJVUDWHQ XQG GHP H[ SRVW
9HUJOHLFKPLW(UJHEQLVVHQDQGHUHU/DQGHVÁPWHUOLHJW(VJLEWMHGRFKNHLQHV\VWH
PDWLVFKH$XVZHUWXQJH[WHUQHULQVEHVRQGHUHQLFKWDPWOLFKHU,QIRUPDWLRQHQHWZD
62(30DNOHU9HUEÁQGHXVZ]XGLHVHP=ZHFN'LH'XUFKIÙKUXQJZHLWHUJHKHQGHU
$QDO\VHQZLH]%DXFKGLH$NWXDOLVLHUXQJGHV:ÁJXQJVVFKHPDVEHL9HUZHQGXQJ
YRQ'DWHQGHUYHUVFKLHGHQVWHQDPWOLFKHQ4XHOOHQ 0LNUR]HQVXV=XVDW]HUKHEXQJ
/DXIHQGH:LUWVFKDIWVUHFKQXQJHQ(96XVZLVW6DFKHGHV%XQGHVDPWHV(LQ/DQ
GHVDPWLVWKLHU]XSHUVRQHOOQLFKWHQWVSUHFKHQGDXVJHVWDWWHW
,P5DKPHQGHU.RRSHUDWLRQGHU/DQGHVÁPWHUYJOYRQGHU/LSSHDE
LVWGDV%D\HULVFKH/DQGHVDPW IÙUGLH]HQWUDOH ,73URGXNWLRQ 9HUEXQGSURJUDPP
XQG'DWHQKDOWXQJ]XVWÁQGLJ¹EHUGLHPRQDWOLFKH,QGH[EHUHFKQXQJKLQDXVJHKHQ
GH$XVZHUWXQJHQGHU'DWHQHLQHV/DQGHVDPWVPDFKHQ6RQGHUDXVZHUWXQJHQHU
IRUGHUOLFK
([NXUV$XVZDKOGHU%HULFKWVJHPHLQGHQXQG(LQIÙKUXQJGHV5HJLRQVPRGHOOVLQ
GHU9HUEUDXFKHUSUHLVVWDWLVWLN
(VZXUGHEHUHLWVGDUDXIKLQJHZLHVHQGDVVGLH$XVZDKOGHU%HULFKWVJHPHLQGHQ
IÙU GHQ 93, LQVJHVDPW XQG GDPLW DXFK IÙU GLH LQ LKP HQWKDOWHQH
0LHWNRPSRQHQWH ÁKQOLFKZLHDXFKGLH:RKQXQJVW\SRORJLHZRKOPHKU eQXU
KLVWRULVFKr ]X YHUVWHKHQ LVW 'LH )UDJH LVW EHGHXWVDP ZHLO QDFK XQVHUHU
9RUVWHOOXQJKLQVLFKWOLFKGHU]XEHWUDFKWHQGHQ*HPHLQGHQHLQNÙQIWLJHU53,PLW
 7KRPDV .UÁPHU YRP 6WDWLVWLVFKHQ %XQGHVDPW JDE XQV KLHU]X GLH IROJHQGHQ $XVNÙQIWH 'LH $XVZDKO GHU
(UKHEXQJVJHPHLQGHQLVWKHXWHQLFKWPHKUQDFKYROO]LHKEDU7HLOZHLVHVLQGHVGLH*HPHLQGHQLQGHQHQEHUHLWVLQ
GHQHU-DKUHQ3UHLVHHUKREHQZXUGHQ,QGHPe9LHUWHOMDKUHVKHIW]XU6WDWLVWLNGHV'HXWVFKHQ5HLFKHVr+HIW
ZLUG YRQ HLQHU (UKHEXQJ LQ  6WÁGWHQ EHULFKWHW ,P HUVWHQ:LVWD$XIVDW] +HIW  -XQL ZLUG GLH
2UJDQLVDWLRQGHU3UHLVHUKHEXQJLQ*HPHLQGHQNXU]EHVFKULHEHQ1DFKGHU(UZHLWHUXQJGHV*HELHWVVWDQGHVGHU
%XQGHVUHSXEOLNXPGDV6DDUODQGXQGGHU(LQEH]LHKXQJ:HVW%HUOLQVZXUGHQGLH9HUEUDXFKHUSUHLVH LPIUÙKHUHQ
%XQGHVJHELHW LQ  *HPHLQGHQ HUKREHQ ,Q GHQ QHXHQ %XQGHVOÁQGHUQ ZXUGHQ GLH 9HUEUDXFKHUSUHLVH DE0DL
LQDOOHQ%H]LUNVVWÁGWHQXQGGHQPHLVWHQ6WDGWNUHLVHQGHUHKHPDOLJHQ''5HUKREHQ$XVVFKODJJHEHQGIÙUGLH
$XVZDKOGHU*HPHLQGHQZDUGLH]HQWUDOH2UJDQLVDWLRQGHU6WDWLVWLNLQQHUKDOEGHU]HQWUDOHQ3ODQXQJVEHKÓUGHGHU
''5
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3YRQGHU/LSSH&&%UHXHU
GHPODXIHQGHQ93,ZHLWJHKHQGÙEHUHLQVWLPPHQVROOWH'DV3UREOHPHUVFKHLQW
MHGRFKLQHLQHPDQGHUHQ/LFKWZHQQPDQEHGHQNWGDVVDXFKEHLP93,LQGLHVHU
+LQVLFKWHUKHEOLFKH9HUÁQGHUXQJHQDQVWHKHQ
'LH0LHWDQJDEHQEH]LHKHQVLFKELVODQJQXUDXI2EMHNWHLQQHUKDOEGHU*UHQ]HQ
HLQHU %HULFKWVJHPHLQGH 'HP 8PVWDQG GDVV HLQ =HQWUXP DXI GLH 3HULSKHULH
DXVVWUDKOW XQG GDPLW ] % LP )DOOH YRQ 'ÙVVHOGRUI DXFK LQ0HWWPDQQ RGHU
5DWLQJHQGLH0LHWHQZHJHQGHU1ÁKH]X'ÙVVHOGRUIKRFKVLQGE]ZKÓKHUDOV
LQÁKQOLFKJUR¼HQ*HPHLQGHQGLHMHGRFKQLFKWLQGHUHQJHUHQ8PJHEXQJHLQHV
=HQWUXPVOLHJHQNRQQWHELVKHUQLFKW5HFKQXQJJHWUDJHQZHUGHQ
,PVRJe5HJLRQVPRGHOOqVROOGDV*HELHWHLQHV%XQGHVODQGHVQDFK5HJLRQHQDXI
GLHVLFKGLH3UHLVHUKHEXQJEH]LHKWJHVFKLFKWHWZHUGHQ'LH(UKHEXQJLVWGDPLW
QLFKWPHKUDXI*HPHLQGHQNRQ]HQWULHUWVRQGHUQIOÁFKHQGHFNHQGDXI5HJLRQHQ
EH]RJHQ ZREHL HLQH RGHU PHKUHUH *HPHLQGHQ HLQH 5HJLRQ UHSUÁVHQWLHUHQ
NÓQQHQ8QWHUe5HJLRQHQqVLQGGLH5DXPRUGQXQJVUHJLRQHQQDFK'HILQLWLRQ
GHV %%5 ]X YHUVWHKHQ =XU eVLHGOXQJVVWUXNWXUHOOHQq %HVFKUHLEXQJ HLQHU
5HJLRQ XQG LKUHU .UHLVH XQWHUVFKHLGHW GDV %%5 VLHEHQ 5HJLRQVW\SHQ XQG
QHXQ .UHLVW\SHQ -H QDFKGHP RE LQ HLQHP %XQGHVODQG QXU HLQH 6WDGW RGHU
DOOH LQ HLQHP /DQG YRUKDQGHQH5HJLRQVW\SHQ RGHU DOOH 5HJLRQHQ XQG GDPLW
DXFKDOOH5HJLRQVW\SHQRGHUDXFKLQQHUKDOEHLQHU5HJLRQGLHYHUVFKLHGHQHQ
.UHLVW\SHQUHSUÁVHQWLHUWVHLQVROOHQNDQQVLFKGLH3UHLVVWDWLVWLNNÙQIWLJDXI
0RGHOOeHLQH6WDGWMH/DQGqELVFDeDOOH.UHLVW\SHQLQDOOHQ5HJLRQHQq
(UKHEXQJVJHELHWHEH]LHKHQ
 (LQHHUVWH'DUVWHOOXQJGLHVHU.RQ]HSWLRQILQGHWPDQLQ/LQ]'H[KHLPHU=XPJHJHQZÁUWLJHQ=HLWSXQNW
KDQGHOWHVVLFKEHLGHPREHQ'DUJHVWHOOWHQZHLWJHKHQGXP5HIRUPÙEHUOHJXQJHQXQG3ODQXQJHQGLHHUVW
3ODW]JUHLIHQVROOHQ ,GHDOZÁUHHLQH(LQEH]LHKXQJGHU0LHWHQ MH.UHLVW\SJHPÁ¼GHU.ODVVLILNDWLRQGHU.UHLVH LQ
GHQ 5DXPRUGQXQJVUHJLRQHQ ,QQHUKDOE GHU 5DXPRUGQXQJVUHJLRQHQ VROO OHW]WHQGOLFK MHGHU .UHLVW\S PLW HLQHU
DQJHPHVVHQHQ=DKOYRQ3UHLVUHLKHQYHUWUHWHQVHLQ'LHVHVZLUGPLWGHUEHDEVLFKWLJWHQPHWKRGLVFKHQ8PVHW]XQJLQ
GDV5HJLRQVPRGHOOYRUJHQRPPHQ
 0LW GHQ  5DXPRUGQXQJVUHJLRQHQ LVW GDV %XQGHVJHELHW DEJHGHFNW 'HUDUWLJH 5HJLRQHQ VROOHQ HWZD YLHU ELV
IÙQI .UHLVH XPIDVVHQ XQG eIXQNWLRQDO ]XVDPPHQKÁQJHQGH *HELHWHr GDUVWHOOHQ e$XIJUXQG GHU KHXWH VHKU
KRKHQ 0RELOLWÁW GHU PHLVWHQ 9HUEUDXFKHU NDQQ f YRQ ZHLWJHKHQG KRPRJHQHQ 3UHLVHQWZLFNOXQJHQ LQQHUKDOE
GHU 5HJLRQ DXVJHJDQJHQZDUGHQr /LQ]'H[KHLPHU   VR GDVV IÙU YLHOH *ÙWHU GHV 93, GLH 5HJLRQ GLH
EHVVHUH%H]XJVHLQKHLWVHLQGÙUIWHDOVGLH*HPHLQGH(VNDQQDEHUDXFKVHLQGDVVHLQH5HJLRQGXUFKHLQHELVKHULJH
(UKHEXQJVJHPHLQGHUHSUÁVHQWLHUWZHUGHQNDQQVRGDVVVLFKGDQQHUKHEXQJVWHFKQLVFKQLFKWVÁQGHUQZÙUGH
 9RQ+RFKYHUGLFKWHWH$JJORPHUDWLRQVUÁXPHELV/ÁQGOLFKH5ÁXPHJHULQJHU'LFKWH
 8QGGDQQVLQGJOHLFKH5HJLRQVW\SHQDXFKPHKUIDFKQLFKWQXUHLQPDOYHUWUHWHQ
 *LEWHVLQHLQHU5DXPRUGQXQJVUHJLRQYHUVFKLHGHQH.UHLVW\SHQGDQQVROOWHGLH5DXPRUGQXQJVUHJLRQDXFKGXUFK
PHKUDOVQXUHLQH(UKHEXQJVJHPHLQGHUHSUÁVHQWLHUWVHLQ/LQ]'H[KHLPHUVFKODJHQGLHVH0RGHOOYDULDQWH
PLW(UKHEXQJVJHPHLQGHQH[SOL]LW YRU eIÙU*ÙWHUEHLGHQHQGLH3UHLVHQWZLFNOXQJEHVRQGHUVKRKH UHJLRQDOH
8QWHUVFKLHGHDXIZHLVWfHWZDIÙU0LHWHQr
 =X ZHLWHUHQ (LQ]HOKHLWHQ YJO /LQ]'H[KHLPHU  'LH 'DUVWHOOXQJ GHFNW VLFK QLFKW YROOVWÁQGLJ PLW GHU LQ
7DEHOOH.DSLWHOUHIHULHUWHQ7HUPLQRORJLHGHV%%5(VLVWDQ]XQHKPHQGDVVGLH¹EHUOHJXQJHQDXIGLHVHP
*HELHW eLP )OXVVq VLQG XQG GHVKDOE 8QWHUVFKLHGH ]ZLVFKHQ ÁOWHUHQ XQG QHXHUHQ %HJULIIOLFKNHLWHQ H[LVWLHUHQ (V
ZÙUGHGHQ5DKPHQGLHVHV*XWDFKWHQVVSUHQJHQZHQQZLUKLHUDXIZHLWHUHLQJHKHQZÙUGHQ
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
 ,PPRELOLHQSUHLVH
,P-DKUEHJDQQGLHGHXWVFKHDPWOLFKH6WDWLVWLN LP5DKPHQHLQHVHXURSÁL
VFKHQ 3LORWSURMHNWV GLH .RQVWUXNWLRQ HLQHV e3UHLVLQGH[ IÙU VHOEVWJHQXW]WHV:RK
QXQJVHLJHQWXPrNXU]e+ÁXVHUSUHLVLQGH[r+3,+LQVLFKWOLFKGHU:RKQREMHNWHXP
IDVVWGHU+3,VRZRKO(LQXQG=ZHLIDPLOLHQKÁXVHUDOVDXFK(LJHQWXPVZRKQXQJHQ
*HVFKRVVZRKQXQJVEDXPLWGHQGUHL(UZHUEVIÁOOHQe(LJHQEDXr(%LQNRQYHQWLR
QHOOHU%DXZHLVHe)HUWLJWHLOEDXr)%XQGeVFKOÙVVHOIHUWLJHV%DXHQr6%
:ÁKUHQGPDQHQWVFKLHGGLHIÙUGHQ,QGH[HUIRUGHUOLFKHQ'DWHQLQGHQ)ÁOOHQ
(%XQG)%DXVGHQ%DXSUHLVLQGL]HVJHZLQQHQ]XNÓQQHQPXVVWHLP)DOOGHV6%
HLQH0ÓJOLFKNHLW JHVXFKWZHUGHQ 'DWHQ GHU JHIRUGHUWHQ4XDOLWÁW ]X JHZLQQHQ
RKQHHLQVSH]LHOOHVDXIZÁQGLJHV6\VWHPYRQ3ULPÁUHUKHEXQJHQDXIEDXHQ]XPÙV
VHQ'DV6W%$HQWVFKLHGVLFKEHLPVFKOÙVVHOIHUWLJHQ(UZHUEYRQQHXHUVWHOOWHQ
s (LQXQG=ZHLIDPLOLHQKÁXVHUQXQG
s (LJHQWXPVZRKQXQJHQ
DOVRLP)DOOHYRQ6%IÙUHLQH]HQWUDOH6DPPOXQJXQG$XVZHUWXQJYRQ'DWHQPD
WHULDOGHUe*XWDFKWHUDXVVFKÙVVHIÙU*UXQGVWÙFNVZHUWHrGLHXDe.DXISUHLVVDPP
OXQJHQrDQOHJHQ%RGHQULFKWZHUWHHUPLWWHOQXQG9HUNHKUVZHUWJXWDFKWHQHUVWHOOHQ
'LHGDPLWYHUEXQGHQHQ3UREOHPHVLQGMHGRFKGDVV
s *XWDFKWHUDXVVFKÙVVH LQ GHQ %XQGHVOÁQGHUQ VHKU XQWHUVFKLHGOLFK RUJDQLVLHUW
VLQGXQGLKU'DWHQPDWHULDODX¼HURUGHQWOLFKKHWHURJHQLVWXQGGLH$NWXDOLWÁW
GHU'DWHQVLFKWHLOZHLVHHUKHEOLFKXQWHUVFKHLGHWXQG
s GLH XQDEKÁQJLJHQ$XVVFKÙVVH DXI IUHLZLOOLJHU %DVLVPLWZLUNHQ GLH $XVZDKO
GHU.DXIIÁOOHÙEHUGLHVLHEHULFKWHQXQWHUVFKLHGOLFKJUR¼LVWXQGGDPLWGLH
UHJLRQDOH$EGHFNXQJQRFKXQ]XUHLFKHQGLVW
'LHEHLHLQHP53,JHIRUGHUWHQ%HGLQJXQJHQHLQHUGDXHUKDIWHQ/LHIHUXQJYHUJOHLFK
EDUHUXQGUHJLRQDOKLQUHLFKHQGWLHIJHJOLHGHUWHU'DWHQ$[LRP$VLQGVRPLWRIIHQ
EDUQRFKQLFKWDXVUHLFKHQGHUIÙOOW*HJHQÙEHUDOWHUQDWLYHQNRPPHU]LHOOHQ'DWHQ
KDEHQGLH'DWHQGHU*XWDFKWHUDXVVFKÙVVHZRKOGHQ9RUWHLO GDVV VLH HLQHQHKHU
DPWOLFKHQ&KDUDNWHUKDEHQXQGHVLP6LQQHYRQ$[LRP$HUODXEHQGLH,PPRELOLHQ
 =X,PPRELOLHQSUHLVLQGL]HVGHU%XQGHVEDQNXQGDQGHUHU6WHOOHQYJO.DSLWHO
 ,Q GLHVHP )DOO ZLUG HLQ *UXQGVWÙFN HUZRUEHQ XQG EHEDXW YRQ HLQHP %DXWUÁJHU GHU DQVFKOLH¼HQG GLH %DXWHQ
eVFKOÙVVHOIHUWLJqYHUNDXIW
 /HLIHU IQHQQWHLQH5HLKHYRQ*UÙQGHQZHVKDOEYRQGHQ%DXSUHLVLQGL]HVGLHSULPÁUGLH%DXNRVWHQ
ZLGHUVSLHJHOQQLFKWRKQHZHLWHUHVDXI,PPRELOLHQSUHLVHJHVFKORVVHQZHUGHQNDQQ$XFKEHL5DG\5X¼LJ
ZHUGHQ]DKOUHLFKHNULWLVFKH(LQZÁQGHJHJHQÙEHUGHU%DXSUHLVVWDWLVWLNHUKREHQ
 9HUEXQGHQPLWGHP$XIEDXHLQHUVSH]LHOOKLHUIÙUNRQVWUXLHUWHQ'DWHQEDQNLP6W%$
 9JO'HFKHQWIIXQG'HFKHQWII
 (VVLQGWHLOZHLVHQXUZHQLJH.DXIIÁOOHVRGDVVGLHEHWUDFKWHWHQ*HVDPWKHLWHQ]XNOHLQVHLQGÙUIWHQXPPLWLKQHQ
9HUJOHLFKHGHV,PPRELOLHQSUHLVQLYHDXV]ZLVFKHQ*HPHLQGHQDQVWHOOHQ]XNÓQQHQ
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3YRQGHU/LSSH&&%UHXHU
EHLMHGHP.DXIIDOOPLWUHODWLYYLHOHQ(UKHEXQJVPHUNPDOHQ]XEHVFKUHLEHQHLQQLFKW
XQZLFKWLJHU*HVLFKWVSXQNWEHLGHU$QZHQGXQJKHGRQLVFKHU0HWKRGHQEHLP6%
$OVHLQH%HVRQGHUKHLWGHV+ÁXVHUSUHLVLQGH[HVZLUGYHUVFKLHGHQWOLFKKHUYRUJHKREHQ
+RIIPDQQ/RUHQ]GDVVHUXQWHUGHQSUHLVEHVWLPPHQGHQ0HUNPDOHQDOV
,QGLNDWRUIÙUGLH4XDOLWÁWGHU/DJHHLQHU,PPRELOLHGLHUHODWLYHQ%RGHQULFKWZHUWH
VRZLHGHQ.UHLVW\SLQGHU7\SRORJLHGHV%%5KHUDQ]LHKW
,P8QWHUVFKLHG]X0LHWHQGLHVWHWVNRQWLQXLHUOLFKDQIDOOHQZHQQHLQ2EMHNW
YHUPLHWHWLVWJLEWHV7UDQVDNWLRQVSUHLVHQXULP)DOOHHLQHV.DXIHVDOVRGLVNRQWLQXLHU
OLFKVRGDVVGLH$QZHQGXQJGHUPDWFKHGPRGHO0HWKRGHXQGGLH(UIÙOOXQJYRQ$[L
RP$LP)DOOGHU,PPRELOLHQSUHLVHVFKZLHULJHULVWDOVEHLHLQHU6WDWLVWLNGHU0LHWHQ
,QGHU ]ZHLWHQ3URMHNWSKDVH DE NRQQWHQDXFKHUVWPDOVEHLP6%GLH
.DXISUHLVHXPGLHDQWHLOLJHQ*UXQGVWÙFNVZHUWHEHUHLQLJWZHUGHQXQGHVZXUGH
PÓJOLFKQLFKWQXU3UHLVHIÙU1HXEDXWHQVRQGHUQDXFKIÙU%HVWDQGVLPPRELOLHQLQ
GLH6WDWLVWLNHLQ]XEH]LHKHQDXFKKLHUZLHGHUGXUFK'DWHQDEIUDJHEHLGHQ*XWDFK
WHUDXVVFKÙVVHQ(VKDWVLFKJH]HLJWGDVVVLFKGLH3UHLVHGHUEHLGHQ0DUNWVHJPHQWH
1HXEDXWHQXQG%HVWDQGVLPPRELOLHQGHXWOLFKXQWHUVFKLHGOLFKHQWZLFNHOWHQJDQ]
DEJHVHKHQ YRQ GHU XQWHUVFKLHGOLFKHQ 7UDQVDNWLRQVKÁXILJNHLW 'DV PDFKW HUQHXW
GHXWOLFKGDVVHLQHHQWVSUHFKHQGH'LIIHUHQ]LHUXQJVHKUQRWZHQGLJLVW
'DV JUDYLHUHQGVWH 3UREOHP EHLP DPWOLFKHQ +ÁXVHUSUHLVLQGH[ HLQVFKOLH¼OLFK
VFKOÙVVHOIHUWLJHU (LJHQWXPVZRKQXQJHQ GÙUIWH GLH $EKÁQJLJNHLW YRQ GHQ ] =W
QRFKIUHLZLOOLJHQ0HOGXQJHQGHU*XWDFKWHUDXVVFKÙVVHVHLQGLH]XU8QYROOVWÁQ
GLJNHLWGHUUHJLRQDOHQ$EGHFNXQJ$[LRP$EYHUOHW]WIÙKUW$QGHUHUVHLWVELHWHQ
GLH'DWHQDEHUZHJHQGHU9LHO]DKOSUHLVEHVWLPPHQGHU0HUNPDOHJXWH0ÓJOLFKNHL
WHQGLH3UHLVHKLQVLFKWOLFKGHU4XDOLWÁWGHU,PPRELOLHUHFKQHULVFKYHUJOHLFKEDU]X
PDFKHQ$[LRP$HUIÙOOW
,P.DSLWHOZLUGDXIDOWHUQDWLYHPHLVWQLFKWDPWOLFKH'DWHQVDPPOXQJHQ]X
0LHWHQXQGLQVEHVRQGHUH3UHLVHQYRQ,PPRELOLHQHLQJHJDQJHQ
 ,Q'HFKHQWXQGZLUGGHWDLOOLHUWDXIGLH$QZHQGXQJGHUKHGRQLVFKHQ5HJUHVVLRQEHLP+ÁXVHUSUHLVLQGH[
HLQJHJDQJHQ
 :ÙUGHPDQGLHDEVROXWHQ:HUWHQHKPHQKÁWWHPDQHLQHQ LQIODWLRQVDEKÁQJLJHQ5HJUHVVRU LQGHUKHGRQLVFKHQ
*OHLFKXQJ9JO'HFKHQW
 9JO 'HFKHQW   $OV ZHLWHUH 3URMHNWH ZHUGHQ YRP 6W%$ ]ZHL 3UHLVLQGL]HV JHQDQQW HLQHU IÙU GLH
1HEHQNRVWHQEHLP,PPRELOLHQHUZHUEXQGHLQHUIÙU*UR¼UHSDUDWXUHQ8PEDXWHQXQG,QVWDQGVHW]XQJ
 'LHEHLP(%XQG)%EHQXW]HQ%DXSUHLVLQGL]HVHQWKDOWHQRKQHKLQQLFKWGLH*UXQGVWÙFNVSUHLVH=XGHPXD IÙU
GLH %HUHLQLJXQJ YRP*UXQGVWÙFNVDQWHLO EHLP6% HQWZLFNHOWHQ 3UHLVLQGH[ HKHU HLQ'XUFKVFKQLWWVZHUWLQGH[ IÙU
*UXQGVWÙFNVSUHLVHYJO9RUKROW
 9JO'HFKHQW=XÁKQOLFKHQ(UJHEQLVVHQJHODQJWDXFKGLH%XQGHVEDQNEHL%HWUDFKWXQJGHUYRQLKUEHQXW]HQ
'DWHQGHU%XOZLHQ*HVD$*YJO/HLIHUXQG+RIIPDQQ/RUHQ]
 (LQH(85HFKWVJUXQGODJH]XU$XVNXQIWVSIOLFKWLVWODXW6W%$LQ9RUEHUHLWXQJ
 $QGHUH$VSHNWHGLHYRQGHU%XQGHVEDQNKHUYRUJHKREHQZHUGHQZLHGLHQXUMÁKUOLFKH3HULRGL]LWÁWGÙUIWHQIÙUHLQHQ
53,QLFKWQDFKWHLOLJVHLQ(LQZHLWHUHU1DFKWHLOGÙUIWHQDFK$XVNXQIWYRQ)UDX6RQMD+DPSH%XOZLHQ*HVD$*VHLQ
GDVVGLH*XWDFKWHUDXVVFKÙVVHJUÓ¼HUH3DNHWYHUNÁXIHQLFKWDXVUHLFKHQGEHDFKWHQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
 :HLWHUHDPWOLFKHVWDWLVWLVFKH4XHOOHQ]XU:RKQVLWXDWLRQ
XQG]X0LHWHQ
1HEHQGHU LP.DSLWHODXVIÙKUOLFKEHVFKULHEHQHQ%HUÙFNVLFKWLJXQJGHU0LHWHQ
XQG GHV VHOEVWJHQXW]WHQ:RKQHLJHQWXPV LQ GHU DPWOLFKHQ 9HUEUDXFKHUSUHLVVWD
WLVWLN JHKÓUHQ 0HUNPDOH GHV 7KHPHQNRPSOH[HV e:RKQHQ XQG :RKQHLJHQWXPr
QRFKLQZHLWHUHQ(UKHEXQJHQGHUDPWOLFKHQ6WDWLVWLN]XP0HUNPDOVNDWDORJ'LHVH
(UKHEXQJHQVROOHQLP)ROJHQGHQNXU]YRUJHVWHOOWZHUGHQXQGHVVROOEHVFKULHEHQ
ZHUGHQ LQZLHZHLW VLFKGLHVHDOV4XHOOHQ IÙU3UHLVGDWHQ]XU%HUHFKQXQJHLQHV
:ÁJXQJVVFKHPDVRGHU]XU3ODXVLELOLWÁWVSUÙIXQJIÙUHLQHQ53,HLJQHQ
 0LNUR]HQVXV=XVDW]HUKHEXQJe:RKQVLWXDWLRQ
LQ'HXWVFKODQGq
'LHVH=XVDW]HUKHEXQJ]XU MÁKUOLFKVWDWWILQGHQGHQ3UR]HQW+DXVKDOWVVWLFKSUREH
GHV0LNUR]HQVXVILQGHWDOOH-DKUH]XOHW]WVWDWW'DMHGHV-DKUHLQ9LHUWHO
GHULQGHU6WLFKSUREHHQWKDOWHQHQ$XVZDKOEH]LUNHDXVJHWDXVFKWZLUG5RWDWLRQV
YLHUWHOYHUEOHLEWMHGHU+DXVKDOW-DKUHLQGHU6WLFKSUREHXQGQLPPWVRPLWDXFK
HLQPDODQGHU=XVDW]HUKHEXQJe:RKQVLWXDWLRQLQ'HXWVFKODQGrWHLO,P*HJHQVDW]
]XU+RFKUHFKQXQJGHVMÁKUOLFKGXUFKJHIÙKUWHQ*UXQGSURJUDPPVZLUGGLH+RFK
UHFKQXQJGHU(UJHEQLVVHGLHVHU=XVDW]HUKHEXQJPLWKLOIHGHUDPWOLFKHQ:RKQXQJV
EHVWDQGVIRUWVFKUHLEXQJHUVWHOOW=LHOGHU=XVDW]HUKHEXQJLVWHVGLHIÙUGLH:RKQ
VLWXDWLRQUHOHYDQWHVWHQ0HUNPDOHHLQHU:RKQXQJE]ZHLQHV*HEÁXGHVDE]XELOGHQ
s $Q]DKOGHU:RKQXQJHQLP*HEÁXGH
s %DXMDKUGHV*HEÁXGHV
s :RKQIOÁFKH
s +HL]XQJVV\VWHP
s IÙUGLH+HL]XQJYHUZHQGHWH(QHUJLHDUW
s YHUPLHWHWHRGHUYRP(LJHQWÙPHUVHOEVWJHQXW]WH:RKQXQJ
s +ÓKHGHU%UXWWRNDOWPLHWH
 (LQHDXVIÙKUOLFKH'DUVWHOOXQJGHU(UJHEQLVVHGHU=XVDW]HUKHEXQJe:RKQVLWXDWLRQLQ'HXWVFKODQGqIÙUILQGHW
VLFKEHL7LPP
 'HU :RKQXQJVEHVWDQGVIRUWVFKUHLEXQJ GLHQHQ DOV *UXQGODJHQ GLH OHW]WHQ (UJHEQLVVH GHU *HEÁXGH XQG
:RKQXQJV]ÁKOXQJ  E]Z  LQ GHQ QHXHQ %XQGHVOÁQGHUQ GLH PLWKLOIH GHU %DXWÁWLJNHLWVVWDWLVWLN
IRUWJHVFKULHEHQ ZLUG 'LH :RKQJHEÁXGH ZHUGHQ GDEHL LQ GUHL *UÓ¼HQNODVVHQ JHJOLHGHUW HLQH :RKQXQJ ]ZHL
:RKQXQJHQGUHLRGHUPHKU:RKQXQJHQMH*HEÁXGH
 'LH%UXWWRNDOWPLHWHXQWHUVFKHLGHWVLFKYRQGHU1HWWRNDOWPLHWHGXUFKGLH1HEHQNRVWHQGLHVRJe%HWULHEVNRVWHQq
XQG8PODJHQ'LH1HWWRNDOWPLHWHDXFK*UXQGPLHWHJHQDQQWLVWJHPHLQWEHLGHU&2,&233RVLWLRQXQGDXFK
GHQ0LHWVSLHJHOQ]XJUXQGH]XOHJHQYJOYRQGHU/LSSHF
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
'LH UHJLRQDOH *OLHGHUXQJVWLHIH DOOHU 0LNUR]HQVXV(UJHEQLVVH LVW GXUFK GDV (UKH
EXQJVGHVLJQEHJUHQ]W GD HV VLFKXPHLQH HLQIDFKJHVFKLFKWHWH )OÁFKHQVWLFKSUR
EH.OXPSHQVWLFKSUREHKDQGHOW'DEHLZHUGHQ$XVZDKOEH]LUNH.OXPSHQ]XIÁOOLJ
DXVJHZÁKOWLQGHQHQGDQQDOOHGRUWOHEHQGHQ+DXVKDOWHEHIUDJWZHUGHQ'LH=DKO
XQG*UÓ¼HGHU$XVZDKOEH]LUNHLVWGDEHLSURSRUWLRQDO]XU(LQZRKQHU]DKOGHU%XQ
GHVOÁQGHUVRGDVVKRFKJHUHFKQHWH(UJHEQLVVHDXIGHU(EHQHGHU%XQGHVOÁQGHUGHU
5HJLHUXQJVEH]LUNHXQGWHLOZHLVHVRJDUIÙUNOHLQHUH5HJLRQHQXQWHUKDOEGHU5HJLH
UXQJVEH]LUNVHEHQHYHUÓIIHQWOLFKWZHUGHQNÓQQHQ(LQHWLHIHUHUHJLRQDOH*OLHGHUXQJ
GHU (UJHEQLVVH ELV DXI 6WDGW RGHU .UHLVHEHQH LVW DOOHUGLQJV QLFKW PÓJOLFK 'D
HVEHLP0LNUR]HQVXVYRUDOOHPXPGLH)OÁFKHQDEGHFNXQJJHKWLVWDOOHUGLQJVQLFKW
VLFKHUJHVWHOOWGDVVDXFKPHKUHUH6WÁGWHHLQHV5HJLHUXQJVEH]LUNV]%GLH93,%H
ULFKWVJHPHLQGHQ'ÙVVHOGRUI(VVHQ.OHYHXQG.UHIHOGGLHDOOH]XP5HJLHUXQJVEH]LUN
'ÙVVHOGRUIJHKÓUHQ]XGHQ(UKHEXQJVJHPHLQGHQ]ÁKOHQVRGDVVGHUIÙUGHQ53,
HQWVFKHLGHQGH3UHLVYHUJOHLFK]ZLVFKHQGHQ6WÁGWHQPÓJOLFKLVW$[LRPEYHUOHW]W
 *HEÁXGHXQG:RKQXQJV]ÁKOXQJ*:=
'LH*HEÁXGHXQG:RKQXQJV]ÁKOXQJVWHOOWHELVMHW]WHLQH9ROOHUKHEXQJGDUGLHDOOH
-DKUH]XVDPPHQPLWGHU9RONV]ÁKOXQJ9=GXUFKJHIÙKUWZHUGHQVROOWH'LHOHW]
WHQ(UJHEQLVVHOLHJHQGDKHUtZLHEHLGHU9=tIÙUGDV-DKUYRU)ÙUGLHQHX
HQ%XQGHVOÁQGHUOLHJHQ(UJHEQLVVHDXVGHP-DKUHYRULQGHPHLQH*:=PLW
OHLFKWDEJHZDQGHOWHP(UKHEXQJVGHVLJQWHLOZHLVHSHUVÓQOLFKH,QWHUYLHZVWHLOZHLVH
VFKULIWOLFKH%HDQWZRUWXQJ ]XU(UIDVVXQJGHV*HEÁXGHXQG:RKQXQJVEHVWDQGHV
LQGHQQHXHQ%XQGHVOÁQGHUQGXUFKJHIÙKUWZXUGH'LHQÁFKVWH*:=VROO LP5DK
PHQGHVGLHNODVVLVFKH9=HUVHW]HQGHQUHJLVWHUJHVWÙW]WHQ=HQVXVGXUFKJHIÙKUW
ZHUGHQ'LHVVROOLQ)RUPHLQHUSRVWDOLVFKHQ%HIUDJXQJGHUHWZD0LR*HEÁX
GHXQG:RKQXQJVHLJHQWÙPHU 7RWDOHUKHEXQJJHVFKHKHQGHUHQ$QVFKULIWHQDXV
HLQHPQRFKLP$XIEDXEHILQGOLFKHQ*HEÁXGHXQG:RKQXQJVUHJLVWHUJHZRQQHQ
ZHUGHQVROOHQ'HU$XIEDXXQGGLH3IOHJHHLQHVVROFKHQ5HJLVWHUVNÓQQWHQEHLGHU
$EJUHQ]XQJGHU*UXQGJHVDPWKHLWEHLP=LHKHQHLQHU6WLFKSUREH]XU(UVWHOOXQJYRQ
0LHWVSLHJHOQXQGPÓJOLFKHUZHLVHDXFKLP5DKPHQHLQHV53,YRQJUR¼HP1XW]HQ
VHLQ%HLGHU*:=LP5DKPHQGHV=HQVXVZHUGHQIROJHQGH0HUNPDOHHUKREHQ
s *HEÁXGHDUW
s %DXMDKU
s %DXZHLVH
 =XP6WLFKSUREHQGHVLJQGHV0LNUR]HQVXVYJO/RW]H%UHLKRO]DE
 (UJHEQLVVHGHVGXUFKJHIÙKUWHQ=HQVXVWHVWVILQGHQVLFKEHL*LQWHU
 'XUFK GDV DP  LQ .UDIW JHWUHWHQHQ =HQVXVYRUEHUHLWXQJVJHVHW] LVW GLH UHFKWOLFKH *UXQGODJH IÙU HLQ
VROFKHV*HEÁXGHXQG:RKQXQJVUHJLVWHUJHVFKDIIHQZRUGHQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
s (LJHQWXPVYHUKÁOWQLV
s +HL]XQJVDUW
s )OÁFKH
s 5DXP]DKO
s $XVVWDWWXQJPLW%DGXQG:&
s XQG1XW]XQJVDUWYHUPLHWHWOHHUVWHKHQGHWF
QLFKWMHGRFKGLH+ÓKHGHU0LHWH(VEOHLEWDE]XZDUWHQZHOFKH4XDOLWÁWGHU(UJHE
QLVVHGXUFKGLHVHVHUVWPDOVDQJHZHQGHWH(UKHEXQJVGHVLJQHU]LHOWZHUGHQNDQQ
XQGZLH WLHI VLFK GLHVH (UJHEQLVVH IDFKOLFK XQG UHJLRQDO JOLHGHUQ ODVVHQZHUGHQ
$XVGHQ'LVNXVVLRQHQEHLGHU(UVWHOOXQJYRQ0LHWVSLHJHOQVLQGGLHXQWHUVFKLHGOLFKHQ
6LFKWZHLVHQEH]ÙJOLFKGHU4XDOLWÁWYRQ+DXVKDOWVDQJDEHQDOVRRIWPDOVGHU0LH
WHUHLQHU:RKQXQJLP9HUJOHLFK]X(LJHQWÙPHUDQJDEHQVFKRQEHNDQQW)ÙUGLHDOV
7RWDOHUKHEXQJGHVJHVDPWHQ:RKQXQJVXQG*HEÁXGHEHVWDQGHVNRQ]LSLHUWH*:=
KDWGDV.RQ]HSWGHU(LJHQWÙPHUEHIUDJXQJNODUH9RUWHLOHGDDXFKQXUVR(UJHEQLVVH
ÙEHU/HHUVWÁQGHJHOLHIHUWZHUGHQNÓQQHQ$OV'DWHQTXHOOHIÙUHLQHODXIHQGH53,%H
UHFKQXQJNRPPWGLH*:=ZHJHQLKUHUVHOWHQHQ'XUFKIÙKUXQJ$[LRP$YHUOHW]W
XQGGHU8QVLFKHUKHLWÙEHUGDV]XNÙQIWLJH(UKHEXQJVGHVLJQVLFKHUOLFKQLFKWLQ)UDJH
YLHOPHKUNDQQVLHEHLGHU)HVWOHJXQJGHU0HUNPDOVNODVVHQVLHKH.DSLWHOKLOIUHLFK
VHLQGDVLHHLQXPIDVVHQGHV%LOGGHU:RKQVLWXDWLRQGHU+DXVKDOWHOLHIHUW
 (LQNRPPHQVXQG9HUEUDXFKVVWLFKSUREH(96XQG/DXIHQGH
:LUWVFKDIWVUHFKQXQJHQ/:5
'LH DOOH  -DKUH VWDWWILQGHQGH (96XQGGLH MÁKUOLFK PLW$XVQDKPHGHU -DKUH LQ
GHQHQGLH(96VWDWWILQGHWGXUFKJHIÙKUWH/:5HUIDVVHQLQWLHIHU*OLHGHUXQJGLH.RQ
VXPDXVJDEHQSULYDWHU+DXVKDOWHLQ'HXWVFKODQG,QOÁQGHUNRQ]HSW'DEHLGH(UKH
EXQJHQDOVZLFKWLJH'DWHQJUXQGODJH]XU(UVWHOOXQJGHV:ÁJXQJVVFKHPDVGHU9HU
EUDXFKHUSUHLVVWDWLVWLNGLHQHQZHUGHQDXFK0HUNPDOHDXVGHP%HUHLFKGHU$XVJDEHQ
IÙU:RKQHQHUKREHQ,Q.RPELQDWLRQPLWGHQHEHQIDOOVHUKREHQHQVR]LRGHPRJUD
SKLVFKHQ0HUNPDOHQZHUGHQVRLQXQUHJHOPÁ¼LJHQ$EVWÁQGHQ6RQGHUDXVZHUWXQ
JHQ]XU:RKQVLWXDWLRQYRUJHQRPPHQYJOEHLVSLHOZHLVH.RWW%HKUHQGV'LHVH
JHEHQYRUDOOHP$XVNXQIWÙEHUGLHGXUFKVFKQLWWOLFKH:RKQIOÁFKHXQWHUVFKLHGOLFKHU
+DXVKDOWVW\SHQXQGGLH%HGHXWXQJYRQ=ZHLWXQG)UHL]HLWZRKQXQJHQ%HLGHU(96
ZHUGHQIROJHQGH0HUNPDOH]XP7KHPDe:RKQHQXQG0LHWHQrHUKREHQ
s %DXMDKUGHV*HEÁXGHVELVELVDE
s (LJHQWXPVYHUKÁOWQLV
s :RKQIOÁFKH
s +HL]V\VWHP
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
s (QHUJLHDUWGHU+HL]XQJ
s =ZHLWZRKQXQJMDQHLQ
s *DUDJH6WHOOSODW]
s 0LHW]DKOXQJHQDXIJHVFKOÙVVHOWQDFKGHU93,.ODVVLIL]LHUXQJGHU:RKQXQJVW\
SHQ
s $XVJDEHQIÙU:RKQXQJVLQVWDQGKDOWXQJ
s /DXIHQGH.RVWHQIÙUVHOEVWJHQXW]WHV(LJHQWXP
s $XVJDEHQIÙU6WURP*DVXQGDQGHUH%UHQQVWRIIH
(LQHWLHIHUHJLRQDOH*OLHGHUXQJZÙUGHVLFKEHLGHU(96DEHUEHVRQGHUVZRKOEHL
GHU /:5PLW LKUHPQXU FD +DXVKDOWH XPIDVVHQGHP6WLFKSUREHQXPIDQJ
VFKZLHULJJHVWDOWHQ$XJUXQGGHUPDQJHOQGHQ7LHIHGHUUHJLRQDOHQ*OLHGHUXQJ$[L
RPEYHUOHW]WXQGGHQEHLGHU(96ODQJHQ=HLWUÁXPHQ]ZLVFKHQGHQ(UKHEXQJHQ
HLJQHQVLFKVRZRKOGLH(96DOVDXFKGLH/:5QLFKW]XU'DWHQHUKHEXQJEHLP53,
VRQGHUQQXU]XU%HUHFKQXQJYRQ:ÁJXQJVVFKHPHQXQG]XU3ODXVLELOLWÁWVNRQWUROOH
GHU(UJHEQLVVH
 :RKQJHOGVWDWLVWLN
=LHOGHU:RKQJHOGVWDWLVWLNLVWHV$XVVDJHQÙEHU$QWUÁJHXQG(QWVFKHLGXQJHQQDFK
GHP:RKQJHOGJHVHW]XQGÙEHUGLHSHUVÓQOLFKHQXQGVDFKOLFKHQ9HUKÁOWQLVVHGHU
:RKQJHOGHPSIÁQJHU]XPDFKHQ'LH'DWHQZHUGHQYRQGHQIÙUGLH*HZÁKUXQJYRQ
:RKQJHOG]XVWÁQGLJHQ:RKQJHOGVWHOOHQGHU*HPHLQGH6WDGW$PWVRGHU.UHLV
YHUZDOWXQJHUKREHQXQGYLHUWHOMÁKUOLFKDQGLH6WDWLVWLVFKHQ/DQGHVÁPWHUJHPHO
GHW1HEHQGHU=DKOGHU(PSIÁQJHUKDXVKDOWHXQGLKUHQVR]LRGHPRJUDSKLVFKHQ
0HUNPDOHQ ZHUGHQ DXFK GLH IROJHQGHQ IÙU GHQ:RKQXQJVPDUNW LQWHUHVVDQWHQ
0HUNPDOHHUIDVVW
s e%DVLVPLHWVWXIHr SUR]HQWXDOH $EZHLFKXQJ GHV0LHWHQQLYHDXV YRP%XQGHV
GXUFKVFKQLWW
s %H]XJVIHUWLJNHLWGHU:RKQXQJELVDE
s $UWGHU:RKQIÓUGHUXQJ
 )ÙU HLQH ¹EHUVLFKW ÙEHU GLH UHFKWOLFKHQ *UXQGODJHQ XQG GHQ (PSIÁQJHUNUHLV GHV :RKQJHOGHV VLHKH
%XQGHVPLQLVWHULXPIÙU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJ
 'LH=XJHKÓULJNHLWHLQHU*HPHLQGH]XHLQHUGHUVHFKV%DVLVPLHWVWXIHQVROOVLFKDPÓUWOLFKHQ0LHWQLYHDXRULHQWLHUHQ
XQGZXUGHIÙUGLHVHLWJHOWHQGHQ0LHWVWXIHQDXIJUXQGYRQ'DWHQGHU:RKQJHOGVWDWLVWLN]XP-DKUHVHQGH
IHVWJHOHJW9JOKLHU]XDXFK+DXVWHLQ¹EHUGLH0HWKRGLNGHU(LQVWXIXQJHLQH*HPHLQGHLVWXQVÙEHU
+DXVWHLQKLQDXVQLFKWV1ÁKHUHVEHNDQQW'DV6WXIHQVFKHPDGÙUIWHIÙUHLQH%HWUDFKWXQJLP5DKPHQGHV
53,QLFKWEUDXFKEDUVHLQZHLOVLFKGLH:RKQJHOGVWDWLVWLNSULPÁUPLWGHPXQWHUHQ6HJPHQWGHV:RKQXQJVPDUNWV
EHIDVVW 'DVV LP 5DKPHQ GLHVHU 6WDWLVWLN RGHU PLW %HJULIIOLFKNHLWHQ GLH IÙU GLHVH JHVFKDIIHQ ZXUGHQ GHU
0LHWZRKQXQJVPDUNWHLQHU*HPHLQGHQLFKW]XWUHIIHQGHUIDVVWZLUGKDWVLFKDXFKEHLHLQHPIUÙKHUHQUHJLRQDOHQ
3UHLVYHUJOHLFKKHUDXVJHVWHOOWEHLGHP0LHWHQGHU:RKQJHOGVWDWLVWLNPLWGHQHQGHU0DNOHUVHLQHU]HLW5'0XQG
HLJHQHU(UKHEXQJHQGHUDPWOLFKHQ6WDWLVWLNYHUJOLFKHQZXUGHQ$QJHUPDQQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
s $XVVWDWWXQJPLWRKQH%DGPLWRKQH6DPPHOKHL]XQJ
s 7DWVÁFKOLFKEHQXW]H:RKQIOÁFKHGHVUHLQHQ:RKQJHOGHPSIÁQJHUKDXVKDOWHV
s %UXWWRNDOWPLHWH
%HLGHQ(UJHEQLVVHQGHU:RKQJHOGVWDWLVWLNPXVVEHDFKWHWZHUGHQGDVVGLHVHVWDUN
YRQGHUDNWXHOOJÙOWLJHQ6R]LDOJHVHW]JHEXQJDEKÁQJHQZDVHLQHQ]HLWOLFKHQ9HU
JOHLFKHUVFKZHUW'LHUHJLRQDOH*OLHGHUXQJGHU'DWHQLVWVHKUWLHIVRGDVVYRQGHQ
6WDWLVWLVFKHQ /DQGHVÁPWHUQ DXFK (UJHEQLVVH DXI 5HJLHUXQJVEH]LUNV .UHLV XQG
*HPHLQGHHEHQHYHUÓIIHQWOLFKWZHUGHQ$OOJHPHLQNDQQGDYRQDXVJHJDQJHQZHU
GHQGDVVGLH:RKQJHOGVWDWLVWLNIDVWDXVVFKOLH¼OLFKGDVQLHGULJH3UHLVVHJPHQWGHV
:RKQXQJVPDUNWHVPLW WHQGHQ]LHOO HKHU HLQIDFKHU$XVVWDWWXQJ XQG VFKOHFKWHUHU
/DJHDEELOGHW'DKHUNÓQQWHQGLH'DWHQ LP5DKPHQHLQHV53,DXFKQXU]XU$E
ELOGXQJGLHVHV6HJPHQWHVYHUZHQGHWZHUGHQ(LQH%HVFKUÁQNXQJDXIGLHVHV6HJ
PHQWZÁUHDEHUQLFKWVLQQYROOGDGDYRQDXV]XJHKHQLVWGDVVVLFKGLH6WUHXXQJGHU
0LHWHQÙEHUGLHHLQ]HOQHQ6HJPHQWHGHV:RKQXQJVPDUNWHVUHJLRQDOXQWHUVFKHLGHW
VLHKH$[LRPD5HJLRQDOH8QWHUVFKLHGHLP1LHGULJSUHLVVHJPHQWNÓQQHQYHUPXW
OLFKDXFKQLFKWDXIDQGHUH6HJPHQWHKRFKJHUHFKQHWZHUGHQ
 1LFKWDPWOLFKHVWDWLVWLVFKH4XHOOHQÙEHU0LHWHQXQG
,PPRELOLHQSUHLVH
 (LQIÙKUXQJ6WUXNWXUHQXQG%HXUWHLOXQJVPD¼VWÁEH
,QGLHVHP.DSLWHOZHUGHQQLFKWDPWOLFKH4XHOOHQIÙU'DWHQÙEHU0LHWHQXQG,PPR
ELOLHQSUHLVHEHKDQGHOW'DEHLNRPPHQVRZRKO4XHOOHQ]XU6SUDFKHGLHYRUZLHJHQG
RGHUDXVVFKOLH¼OLFKIÙUHLQHV3UHLVHRGHU0LHWHQUHOHYDQWVLQGDOVDXFKVROFKHEHL
GHQHQEHLGHV3UHLVHXQG0LHWHQEHWUDFKWHWZLUGHWZDGLH$Q]HLJHQVWDWLVWLNHQYRQ
HPSLULFDXQG*(:26RGHU,QIRUPDWLRQHQYRQ0DNOHUQXQGGHU%XOZLHQ*HVD$*
(VJLEWHUKHEOLFKPHKUXPIDVVHQGH'DWHQUHFKHUFKHQDXIGHP*HELHWGHUQLFKW
DPWOLFKHQ 'DWHQDQJHERWH EHL ,PPRELOLHQSUHLVHQ YJO 5DG\5X¼LJ  +RII
PDQQ/RUHQ]/HLIHUDOVEHLGHQ:RKQXQJVPLHWHQ%HLGHQ$QJHERWHQ
]X,PPRELOLHQSUHLVHQLVWMHGRFK]XEHUÙFNVLFKWLJHQGDVVGLHVH'DWHQLQGHU5HJHO
LP+LQEOLFNDXIJDQ]DQGHUH$XVZHUWXQJV]LHOH]XVDPPHQJHVWHOOWZXUGHQDOVVLHLQ
GHPYRUOLHJHQGHQ3URMHNWGHV53,LP9RUGHUJUXQGVWHKHQ(QWVSUHFKHQGLVWEHLGHQ
8UWHLOHQÙEHUGLH'DWHQSURGX]HQWHQ]XGLIIHUHQ]LHUHQ6RPDJ]%GLHMHZHLOVEHL
EHVWLPPWHQ'DWHQDQELHWHUQEHPÁQJHOWH
 9JOKLHU]XDXFKGLH)HVWVWHOOXQJHQ$QJHUPDQQVI
 'DV(UVWHWULIIW]%]XEHLGHUeYGS7UDQVDNWLRQVGDWHQEDQNqGDV]ZHLWHEHL0LHWVSLHJHOQRGHUGHP62(3
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3YRQGHU/LSSH&&%UHXHU
s 8QYROOVWÁQGLJNHLWGHUUHJLRQDOHQ$EGHFNXQJGHV'DWHQDQJHERWHVHWZDNHLQH
'DWHQIÙU.OHLQVWÁGWHRGHUOÁQGOLFKH5HJLRQHQRGHUHLQH
s XQEHIULHGLJHQGH $JJUHJDWLRQ ÙEHU GLH *HPHLQGHQ PLW (LQZRKQHU]DKOHQ
VWDWW 7UDQVDNWLRQVYROXPHQ >8PVÁW]H@ RGHU GHU 6WUXNWXU GHV:RKQXQJV XQG
*HEÁXGHEHVWDQGHV]XHLQHP3UHLVLQGLNDWRUIÙUGLHJHVDPWH%XQGHVUHSXEOLN
RGHU
s GLHQLFKWDOVDXVUHLFKHQGHPSIXQGHQH/ÁQJHGHU=HLWUHLKHRGHU3HULRGL]LWÁWGHV
'DWHQDQJHERWVHWZDNHLQHXQWHUMÁKULJHQ'DWHQ
EHGHQNOLFKVHLQZHQQHVJLOWPLWGHQ'DWHQJHVDPWZLUWVFKDIWOLFKH%HWUDFKWXQJHQDQ
]XVWHOOHQXQGLQVEHVRQGHUH.RQMXQNWXUVFKZDQNXQJHQRGHUGDV,QIODWLRQVSRWHQ]LDO]X
DQDO\VLHUHQDEHUGLHVH3XQNWHVLQGDOVVROFKHNHLQH0ÁQJHOXQWHUGHP$VSHNWGHV53,
'LH6WUXNWXUHQGHULQGLHVHP.DSLWHOEHWUDFKWHWHQ'DWHQDQELHWHUVLQGQLFKWHLQ
IDFK]XGXUFKVFKDXHQXQGGLH8QWHUVFKHLGXQJ]ZLVFKHQLQGHU5HJHONRPPHU]LHO
OHQ,QVWLWXWLRQHQGLH
s YRQLKQHQVHOEVWRGHUYRQPLWLKQHQHQJ]XVDPPHQDUEHLWHQGHQ,QVWLWXWLRQHQ
HUKREHQH'DWHQDQELHWHQ DOVR'DWHQHUKHEHU VLQG .DSLWHOXQG VROFKHQ
6WHOOHQGLH
s PLW'DWHQGLHVHU$QELHWHU]XP7HLODXFKNRPELQLHUWPLWHLJHQHQ%HIUDJXQJHQ
GHQ:RKQXQJVPDUNDQDO\VLHUHQDOVRSULPÁU$XVZHUWHUVLQG.DSLWHO
LVW QLFKW YROO EHIULHGLJHQGZHQQJOHLFK GLHVH 8QWHUVFKHLGXQJ GHU 6WUXNWXULHUXQJ
GLHVHV.DSLWHOV]XJUXQGHOLHJW0DQNDQQLQVEHVRQGHUHGLHHUVWH*UXSSHQLFKWHLQ
IDFK DOV eSULPÁUHr'DWHQTXHOOH EH]HLFKQHQZHLO GLH$QELHWHU LQ GLHVHP%HUHLFK
RIWVHOEVWZLHGHULKUH,QIRUPDWLRQHQDXVDQGHUHQ4XHOOHQEH]LHKHQ]7PHKUHUH
$QELHWHUDXVGHUJOHLFKHQ4XHOOH6RLVW]%GLH*(:26*PE+HLQ'DWHQDQELH
WHUGHUVLFKZHLWJHKHQGVWÙW]WDXI$QJDEHQGHU*XWDFKWHUDXVVFKÙVVHGLHDXFKLQ
HLQHP7HLOGHVDPWOLFKHQe+ÁXVHUSUHLVLQGH[HVr+3,JHQXW]WZHUGHQZREHLGLHVH
ZLHGHUXPLKUH,QIRUPDWLRQHQYRQGHQ1RWDUHQtDOVGLHeHLJHQWOLFKHrRGHUeOHW]WHr
4XHOOHtHUKDOWHQEHLGHQHQVÁPWOLFKH.DXIYHUWUÁJHJHVDPPHOWZHUGHQ
 'LHVZLUG YRQ HLQLJHQ$XWRUHQ EHL GHQ'DWHQ GHU %XOZLHQ*HVD$*EHPÁQJHOW 6R EHKDXSWHQ ] % 5DG\5X¼LJ
GDVVGDV3UHLVQLYHDXYRQGHU%XOZLHQ*HVD$*V\VWHPDWLVFKXQWHUVFKÁW]WZLUGZHLOGRUWGLHtUHODWLY]XGHQ
JUÓ¼HUHQ6WÁGWHQtJHULQJHUHQ,PPRELOLHQSUHLVHDXIGHP/DQGHXQWHUUHSUÁVHQWLHUWVLQG
 'LH*HZLFKWXQJEHLHLQHU0LWWHOZHUWELOGXQJPDJEHLHLQHPQDWLRQDOHQ,QGH[IÙU,PPRELOLHQSUHLVHHLQ3UREOHPVHLQ
,P=XVDPPHQKDQJPLWGHP53,VWHKHQDEHU]XPHLQHQ0LHWHQXQGQLFKW,PPRELOLHQSUHLVHLP9RUGHUJUXQGXQG
]XPDQGHUHQLVWGDV:ÁJXQJVVFKHPDGXUFKGLH9RUJDEHHLQHVQDWLRQDOHQ:DUHQNRUEVYRUJHJHEHQ
 5DG\5X¼LJ  XQWHUVFKHLGHQ ]ZLVFKHQ SULPÁUHQ XQG VHNXQGÁUHQ ,QIRUPDWLRQV6DPPHOVWHOOHQ ,Q GLHVHU
7HUPLQRORJLH ZÁUHQ LP %HLVSLHO GHU *(:26 DOOHLQ GLH 1RWDUH GLH HLJHQWOLFKH SULPÁUH 4XHOOH 'DQDFK HUJHEHQ
VLFK IÙU ,PPRELOLHQSUHLVH IÙQI eSULPÁUHq RGHU OHW]WH 4XHOOHQ QÁPOLFK  1RWDUH 0DNOHU XQG %DXVSDUNDVVHQ
9HUPLWWOXQJVJHVFKÁIW  .UHGLWLQVWLWXWH HLQVFKO %DXVSDUNDVVHQ  9HUODJH XQG 3URYLGHU GLH HLQH 3ODWWIRUP IÙU
$QQRQFHQELHWHQXQG6DFKYHUVWÁQGLJH]XGHQHQGDQQDEHUDXFKGLH*XWDFKWHUDXVVFKÙVVH]ÁKOHQ%HLGHQ0LHWHQ
ZÁUHQHQWVSUHFKHQGGLHOHW]WHQ4XHOOHQGLHEHIUDJWHQ9HUPLHWHUEHLP93,RGHU0LHWHUEHLGHU(96RGHUGHP62(3
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
 $QELHWHUPLWHLJHQHQ'DWHQHUKHEXQJHQ
'LHDPWOLFKH6WDWLVWLNNDQQGHQJUR¼HQ%HGDUIDQ'DWHQÙEHU0LHWHQXQG,PPREL
OLHQSUHLVHQXUVHKUXQYROOVWÁQGLJDEGHFNHQ'HVKDOENRQQWHQVLFKHLQH5HLKHQLFKW
DPWOLFKHU'DWHQDQELHWHUHWDEOLHUHQGLHYLHOIÁOWLJH6WDWLVWLNHQ]XP:RKQXQJVXQG
,PPRELOLHQPDUNW EHUHLWVWHOOHQ 'LH $QJHERWH XQWHUVFKHLGHQ VLFK WHLOZHLVH VHKU
GHXWOLFKKLQVLFKWOLFKGHU$UWGHU'DWHQHUKHEXQJGHU3HULRGL]LWÁWGHUUÁXPOLFKHQ
*OLHGHUXQJXQGYRUDOOHPGHU'HILQLWLRQGHUHUKREHQHQ0HUNPDOH ,P)ROJHQGHQ
VROOHQQXQGLHZLFKWLJVWHQGLHVHUQLFKWDPWOLFKHQVWDWLVWLVFKHQ4XHOOHQ]XP:RK
QXQJVPDUNWMHZHLOVNXU]EHVFKULHEHQZHUGHQXQGLKUH%HVRQGHUKHLWHQLP+LQEOLFN
DXIHLQHPÓJOLFKH1XW]XQJIÙUHLQHQ53,DXIJH]HLJWZHUGHQ
 %XOZLHQ*HVD$*
'LH)LUPD%XOZLHQ*HVD$*HUKHEWVHLWIÙU6WÁGWHGDUXQWHUZHVW
GHXWVFKHXQGRVWGHXWVFKH6WÁGWH MÁKUOLFK0LHWHQXQG ,PPRELOLHQSUHLVHXQG
]ZDU
 .DXISUHLVHIÙUVWDQGDUGLVLHUWHQHXHUULFKWHWH:RKQLPPRELOLHQGHVIROJHQGHQ7\SV
D5HLKHQKDXVJXWHU:RKQZHUWPLWWOHUHELVJXWH/DJHFDP:RKQIOÁFKH
E(7:JXWHU:RKQZHUWPLWWOHUHELVJXWH/DJHFDP:RKQIOÁFKH
 :RKQXQJVPLHWHQIÙUHLQH6WDQGDUGZRKQXQJLQPLWWOHUHUELVJXWHU/DJHFD
P:RKQIOÁFKH
D1HXEDXPLHWH:RKQXQJLP(UVWEH]XJ
E:LHGHUYHUPLHWXQJ:RKQXQJLP%HVWDQG
1DFK $QJDEHQ GHU %XOZLHQ*HVD $* LP ,QWHUQHW XPIDVVW GHU ,PPRELOLHQLQGH[
PLWGHQ7HLOLQGL]HV:RKQXQJVPDUNWXQGJHZHUEOLFKH,PPRELOLHQLQVJHVDPWQHXQ
6HJPHQWHQHEHQGHQYLHUJHQDQQWHQZLH(7:>1HXEDX(UVWEH]XJHWFZLHREHQ@
5HLKHQKÁXVHUXQG:RKQXQJVPLHWHQ]ZHL6HJPHQWHGLHIROJHQGHQIÙQI6HJPHQ
WH(LJHQKHLPJUXQGVWÙFNH/DGHQPLHWHQLQD/DJHQ/DGHQPLHWHQLQ1HEHQ]HQW
UHQ%ÙURPLHWHQXQG*HZHUEHJUXQGVWÙFNH
 'D VLFK GDV $QJHERW SULPÁU DQ $QOHJHU ZHQGHW VWHKHQ GHU .DXI XQG GDPLW QLFKW 0LHWHQ VRQGHUQ GLH
,PPRELOLHQSUHLVHLP9RUGHUJUXQG
 =XUWHUPLQRORJLVFKHQ'LIIHUHQ]LHUXQJDXIGLHVHP*HELHWVLHKHXQVHUH'DUVWHOOXQJYRQ$[LRP$1DFK$XVNXQIW
YRQ+HUUQ+RIIPDQQ%%NXPIDVVHQGLH%XOZLHQ'DWHQQXU1HXYHUPLHWXQJHQLP6LQQHYRQ3XQNW'HUYRQGHU
%XQGHVEDQNLQe3UHLVLQGLNDWRUHQIÙUGHQ:RKQXQJVPDUNWq0RQDWVEHULFKW6HSWHPEHU)1HUZÁKQWH
VSH]LHOOHe,QGH[GHU1HXPLHWHQqGHU%XOZLHQ*HVD$*VFKHLQWGHPQDFKQXU0LHWHQLP6LQQHYRQDXQGEDOV
XQJHZRJHQHV0LWWHO]XHQWKDOWHQQLFKWDEHU0LHWHQLP6LQQHYRQ
 KWWSZZZEXOZLHQJHVDGHLQIR,;B,PPRELOLHQLQGH[SGI
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
'LH%XQGHVEDQN%%NQXW]WGLHXQWHU1U.DXISUHLVHJHQDQQWHQ'DWHQIÙULKUHQ
,PPRELOLHQLQGH[YJO$EVFKQLWW)ÙUVLHLVWGLH9HUZHQGXQJGLHVHU'DWHQMH
GRFKDXVGUÙFNOLFKQXUHLQHeKLQVLFKWOLFKGHU4XDOLWÁWHLQJHVFKUÁQNWHXQGGHVKDOE
DOV c6HFRQG%HVWp/ÓVXQJq/HLIHUI RGHUJDUDOV c7KLUG%HVWp/ÓVXQJ
+RIIPDQQ/RUHQ]DQ]XVHKHQGH/ÓVXQJGLHIÙUGHQ,QGH[eDXIOÁQJHUH
6LFKWGXUFKHLQHQYHUEHVVHUWHQ$QVDW]DE]XOÓVHQq/HLIHULVW'LH)LUPD
%XOZLHQ*HVD$*ZLUGDQGHUHUVHLWVYRQGHU%%NDEHUDOVe0DUNWIÙKUHUqEH]HLFKQHW
XQGGLH4XDOLWÁWLKUHU'DWHQZLUGKÓKHUHLQJHVFKÁW]WDOVGLHYHUJOHLFKEDUHUNRP
PHU]LHOOHU'DWHQDQELHWHU+RIIPDQQ/RUHQ]
)ÙUGLH(QWVFKHLGXQJÙEHUGLH1XW]XQJGLHVHU'DWHQLVWQDWÙUOLFKPD¼JHEOLFK
ZDVÙEHUGLH0HWKRGHQGHU'DWHQJHZLQQXQJ LQ(UIDKUXQJ ]XEULQJHQ LVW1DFK
$QJDEHQGHU%XOZLHQ*HVD$*ZHUGHQ'DWHQDXVIROJHQGHQ4XHOOHQJHVDPPHOWXQG
]XVDPPHQJHIÙKUW
$QJDEHQYRQ0DNOHUQ,9'XQG,PPRELOLHQH[SHUWHQ$XVZHUWXQJHQYRQ=HL
WXQJVDQQRQFHQ1XW]XQJQLFKWDPWOLFKHU'DWHQTXHOOHQZLH,+.VXQG.RPPX
QHQ*XWDFKWHUDXVVFKÙVVH%DXVSDUNDVVHQ)RUVFKXQJVHLQULFKWXQJHQVRZLH
HLJHQH%HIUDJXQJHQXQG7HVWNÁXIH
=ZDULVWGLH9HUZHQGXQJHLQHU9LHO]DKOYRQ4XHOOHQVRZLHGLHLPPHUZLHGHUJH
JHEHQH9HUVLFKHUXQJ LP8QWHUVFKLHG]XDQGHUHQ'DWHQDQELHWHUQHLQHQeUHLQHQ
3UHLVYHUJOHLFKqDQ]XVWUHEHQGKIÙULP=HLWDEODXIPÓJOLFKVWJOHLFKEOHLEHQGHXQG
UHODWLYHQJGHILQLHUWH,PPRELOLHQW\SHQYHUJOHLFKEDUH3UHLVHE]Z0LHWHQ]XEHVWLP
PHQVHKUSRVLWLY]XEHXUWHLOHQ(VLVWDEHUDQGHUHUVHLWVZRKOQLFKW]XEHVWUHLWHQ
GDVVGLH%HVFKUHLEXQJGHU0HWKRGHQGXUFKGLH%XOZLHQ*HVD$*VHOEVWQLFKWVHKU
GHWDLOOLHUWXQGNRQNUHWLVW
'LHLP$[LRP$JHIRUGHUWHWUDQVSDUHQWH'RNXPHQWDWLRQGHU0HWKRGHLVWZRKO
QLFKWJHJHEHQ'LH,QWUDQVSDUHQ]GHU0HWKRGHZLUGYRQYLHOHQ$XWRUHQDOV+DXSW
PDQJHOGLHVHU'DWHQTXHOOHKHUDXVJHVWHOOW]%DXFK5DG\5X¼LJ
 6HOEVWGDUVWHOOXQJLP,QWHUQHWHVZHUGHQGRUWDXFKeJH]LHOWHHPSLULVFKH(UKHEXQJHQqXQGe%HIUDJXQJHQYRU2UWq
JHQDQQWXQGQDFK$QJDEHQLQ/HLIHU+RIIPDQQ/RUHQ]'HXWVFKH%XQGHVEDQN
)X¼QRWH
 'LHVJLOWZRKOIÙUGHQ,9'3UHLVVSLHJHORGHUGHQ'HXWVFKHQ(LJHQWXPV,PPRELOLHQLQGH['(,;EHLGHQHQQXUPLW
'XUFKVFKQLWWVZHUWHQÙEHUVHKUKHWHURJHQH$JJUHJDWHJHUHFKQHWZLUG
 ,Q +RIIPDQQ XQG /RUHQ]   ZLUG eUHOLDQFH RQ H[SHUW DVVHVVPHQW LQVWHDG RI WUXH WUDQVDFWLRQ GDWDq DOV
+DXSWQDFKWHLOGHV%%N,QGH[HVXQGGDPLWGHU%XOZLHQ'DWHQJHQDQQW$OV1DFKWHLOZLUGDXFKHUZÁKQWe([WHQVLYH
EXWQRWIXOOFRYHUDJHUXUDODUHDVPLVVLQJr$QGHUHUVHLWVVFKHLQWGDVYRQ%XOZLHQEHWULHEHQHe5HJLRQDOH
,PPRELOLHQ:LUWVFKDIWOLFKHV ,QIRUPDWLRQV6\VWHPr 5,:,6 DXFK 'DWHQ IÙU NOHLQHUH 5DXPHLQKHLWHQ DOV 6WÁGWH
YRU]XKDOWHQ6LHKHKLHU]XKWWSZZZEXOZLHQJHVDGHLQIR5,:,6BGHXWVFKSGIXQG]XU/LVWHGHU6WÁGWHGLHDXFK
ZHLWJHKHQGDOOH(UKHEXQJVJHPHLQGHQGHVDPWOLFKHQ9HUEUDXFKHUSUHLVLQGH[HVHQWKÁOWKWWSZZZEXOZLHQJHVDGH
LQIR5,:,6B5HJLRQDOSGI+LQVLFKWOLFKGHUUHJHOPÁ¼LJEHWUDFKWHWHQ*HPHLQGHQZLUGXQWHUVFKLHGHQ]ZLVFKHQ
*HPHLQGHQGHV7\SV$JUR¼H6WÁGWHELV'
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
(VLVWDXFKQLFKWNODUREGLH)RUGHUXQJHQGHU$[LRPH$XQG$DXVUHLFKHQGHUIÙOOW
VLQG'HQQHV LVWQLFKWQXUNDXPQDFKYROO]LHKEDUZLHGDV=XVDPPHQIÙKUHQGHU
YLHOHQYHUPXWOLFKQLFKW LPPHUNRQVLVWHQWHQ ,QIRUPDWLRQHQXQGGLH9HUGLFKWXQJ
]XHLQHU=DKOPLW$QJDEHHLQHU6SDQQZHLWHHUIROJWVRQGHUQHVZLUGDXFKQLFKW
JH]HLJWDXIZLHYLHOHQ$QJDEHQLP'XUFKVFKQLWWHLQHUPLWWHOWHU3UHLVLQHLQHU.RP
PXQHEHUXKWLQZHOFKHP0D¼HGLH2EMHNWHXQGGDPLWGLH3UHLVE]Z0LHWDQJDEHQ
]HLWOLFKXQGÓUWOLFKVWUHXHQE]ZYHUJOHLFKEDUVLQGXQGREtXQGPLWZHOFKHQ0H
WKRGHQt4XDOLWÁWVXQWHUVFKLHGHEHUHLQLJWZHUGHQ$XFKLP/ÁQJVVFKQLWWLVWQLFKW
VLFKHUREVLFKQLFKW9HUÁQGHUXQJHQVXEMHNWLYHU(LQVFKÁW]XQJHQÙEHU$XVVWDWWXQJ
XQG/DJHDXIGLH9HUJOHLFKEDUNHLWGHU'DWHQDXVZLUNHQ
'LH %XQGHVEDQN %%N KDW VLFK EHL LKUHU (QWVFKHLGXQJ 'DWHQ GHU %XOZLHQ
*HVD$* IÙU LKUHQ ,PPRELOLHQLQGH[ ]XEHQXW]HQSULPÁUGDUDQRULHQWLHUW REGLH
(UJHEQLVVHPDNURÓNRQRPLVFKH3KÁQRPHQHLP=HLWDEODXI]XWUHIIHQGEHVFKUHLEHQ
XQGQLFKWRGHUZHQLJHUDQGHU4XDOLWÁWGHU0HWKRGHQGHU'DWHQJHZLQQXQJEHL
GHUDXFKVLHPDQJHOQGH7UDQVSDUHQ]XQG1DFKYROO]LHKEDUNHLWNULWLVLHUWH,KUVFKLHQ
LQVEHVRQGHUHGLH:LGHUVSLHJHOXQJGHU=\NOHQZHQLJHUVFKRQGLHGHV7UHQGVNRU
UHNW]XVHLQ'LHVHV.ULWHULXPLVWIÙUGHQKLHU]XU'LVNXVVLRQVWHKHQGHQ53,MHGRFK
QLFKWUHOHYDQW:HLWHUH.ULWHULHQIÙUGLH(QWVFKHLGXQJGHU%%NZDUHQQDFK5DG\
5X¼LJDXFKGLH/ÁQJHGHUYHUIÙJEDUHQ=HLWUHLKHQGDV6WUHEHQGHU%XO
ZLHQ*HVD$*QDFKHLQHPUHLQHQ3UHLVYHUJOHLFKXQGGLHUDVFKHXQGNRVWHQJÙQVWLJH
%HUHLWVWHOOXQJMHZHLOVDNWXDOLVLHUWHU'DWHQGXUFKGLH%XOZLHQ*HVD$*
'LH%%NKDWtQDFKHLJHQHU$XVVDJHtQLFKWGLH3ODXVLELOLWÁWGHU(UJHEQLVVH
EHLUHJLRQDOHQ9HUJOHLFKHQXQWHUVXFKW'HP*HGDQNHQ'DWHQGHU%XOZLHQ*HVD$*
PÓJOLFKHUZHLVHIÙUHLQHQDPWOLFKHQ53,]XYHUZHQGHQVWÙQGHPDQJOHLFKZRKOVHKU
UHVHUYLHUWJHJHQÙEHU
 ,PPRELOLHQYHUEDQG'HXWVFKODQG,9'
'HU,9'LVWLP-DKUHDOV=XVDPPHQVFKOXVVDXVGHQELVGDKLQVHOEVWÁQGLJHQ
9HUEÁQGHQ5LQJ'HXWVFKHU0DNOHU 5'0XQG9HUEDQG'HXWVFKHU0DNOHU 9'0
HQWVWDQGHQ 6HLQH FD 0LWJOLHGVXQWHUQHKPHQ VHW]HQ VLFK DXV ,PPRELOLHQ
PDNOHUQ ,PPRELOLHQYHUZDOWHUQ )LQDQ]GLHQVWOHLVWHUQ %HZHUWXQJV6DFKYHUVWÁQGL
JHQ%DXWUÁJHUQXQG,PPRELOLHQEHUDWHUQ]XVDPPHQ,P5DKPHQVHLQHU7ÁWLJNHLW
 1DFK$XVVDJHYRQ)UDX6RQMD+DPSHOLHJWKLHUNHLQIRUPDOLVLHUWHV9RUJHKHQYRUVRQGHUQHLQH$EVWLPPXQJXQWHU
([SHUWHQGLHQLFKWXQHUKHEOLFKEHVWLPPWZLUGYRQ(UIDKUXQJHQXQG0DUNWNHQQWQLVVHQYRU2UW
 0DQILQGHWGLHVHV$UJXPHQWLQ'HXWVFKH%XQGHVEDQN(VLVWDEHUQLFKWVSH]LHOODXI%XOZLHQEH]RJHQ
VRQGHUQDXFKDXI'DWHQYRQ0DNOHUQ*XWDFKWHUDXVVFKÙVVHQ%DXVSDUNDVVHQXQG+\SRWKHNHQEDQNHQ
 $XVNÙQIWHYRQ+HUUQ+RIIPDQQ(UKLHOWDXFKGDV$UJXPHQWIÙU]XWUHIIHQGGDVVGLH'DWHQYHUWUDXHQVZÙUGLJHU
VHLHQDOV]%'DWHQGHU0DNOHUZHLOGLH%XOZLHQ*HVD$*PLWGHQ$QJDEHQNHLQHHLJHQHQNRPPHU]LHOOHQ,QWHUHVVHQ
]%,PPRELOLHQNÁXIHDQ]XUHJHQYHUELQGHW
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
DOV 'LHQVWOHLVWHU XQG ,QWHUHVVHQYHUWUHWHU IÙU VHLQH0LWJOLHGVXQWHUQHKPHQ YHUÓI
IHQWOLFKW GHU ,9' LP e,9':RKQ3UHLVVSLHJHOr MÁKUOLFK XPIDQJUHLFKH 'DWHQ XQG
$QDO\VHQ]XPGHXWVFKHQ,PPRELOLHQXQG:RKQXQJVPDUNW
'LHVHUHQWKÁOWIÙUFDGHXWVFKH6WÁGWHYRQ0DUNWEHULFKWHUVWDWWHUQGHV,9'
ÙEHUPLWWHOWH0DUNWSUHLVHDXVGHPXQG4XDUWDOGHVHQWVSUHFKHQGHQ-DKUHV
'DEHLZHUGHQGXUFKVFKQLWWOLFKHP3UHLVH IÙUGLH IROJHQGHQ2EMHNWW\SHQ IÙUGLH
6WÁGWHDQJHJHEHQ
s 1HWWRNDOWPLHWH=LPPHUFDPRGHUDXFKDEJHJUHQ]WDOVtP
QLFKW ÓIIHQWOLFK JHIÓUGHUWHU:RKQXQJVEDX:LHGHUYHUPLHWXQJE]Z1HXYHU
PLHWXQJMHZHLOVIÙU%DXMDKUHELVDEXQG1HXEDXWHQ
s (7:=LPPHUFDPMHZHLOV1HXEDXXQG%HVWDQG
s %DXJUXQGVWÙFNHMHZHLOVIÙUIUHLVWHKHQGH(LQXQG=ZHLIDPLOLHQKÁXVHUXQGIÙU
0HKUIDPLOLHQKÁXVHU
s )UHLVWHKHQGH(LJHQKHLPHLQNO*DUDJHXQGRUWVÙEOLFKJUR¼HP*UXQGVWÙFN
s 5HLKHQKÁXVHU0LWWHOKDXVRKQH*DUDJH
'DEHLZLUGIÙUGLH:RKQXQJVPLHWHQ(7:XQG(LJHQKHLPH]XVÁW]OLFKQDFK:RKQ
ZHUWXQGIÙUGLH%DXJUXQGVWÙFNHQDFK:RKQODJHGLIIHUHQ]LHUW'LHGDIÙUPD¼JHE
OLFKHQ'HILQLWLRQHQGLHRIIHQEDUDXFKDOV5LFKWVFKQXUIÙUGLHe0DUNWEHULFKWHUVWDW
WHUrGLHQHQODXWHQ
1RUPDOH:RKQODJH/DJHGLHGXUFKGLHW\SLVFKHQ6WUXNWXUHQHLQHVDOOJHPHLQHQ
:RKQJHELHWHV JHNHQQ]HLFKQHW LVW DOVR QLFKW ]X GHQ eHLQIDFKHQq ZHQLJ
EHOLHEWHQ5DQGODJHQ]ÁKOW
*XWH:RKQODJH /DJH HLQHV:RKQEDXJUXQGVWÙFNV LQ HLQHP UHLQHQ:RKQJHELHW
RKQH/ÁUPEHOÁVWLJXQJ
6HKUJXWH:RKQODJH/DJHHLQHV:RKQEDXJUXQGVWÙFNVLQHLQHPUHLQHQ:RKQJHELHW
GHVVHQ 8PJHEXQJVEHEDXXQJ HLQHQ OX[XULÓVHQ RGHU QREOHQ /HEHQVVWLO GHU
%HZRKQHUGLHVHU*HJHQGHUNHQQHQOÁVVW
(LQIDFKHU:RKQZHUW1LFKWPRGHUQLVLHUWHV MHGRFK LQVWDQG JHKDOWHQHV$OWREMHNW
/DJH LQ JHPLVFKW JHQXW]WHP *HELHW 0LVFKJHELHW PLW DOWHU %DXVXEVWDQ]
HLQIDFKH$XVVWDWWXQJ]%7\Se6LHGOXQJVKDXVqEHL()+:RKQIOÁFKHFDP
0LWWOHUHU :RKQZHUW 2EMHNW GDV LQ %DXVXEVWDQ] XQG $XVVWDWWXQJ HLQHP
GXUFKVFKQLWWOLFKHQ e6WDQGDUGq HQWVSULFKW XQG VLFK LQ HLQHP DOOJHPHLQHQ
:RKQJHELHWEHILQGHWEHL()+:RKQIOÁFKHFDP
 9JOGLHDNWXHOOVWH$XVJDEHGLH]XP3UHLVYRQbEHLP,9'HUZRUEHQZHUGHQNDQQ,9'%XQGHVYHUEDQG
'DWHQGLHVHU$UWH[LVWLHUHQLQ'HXWVFKODQGVFKRQIÙUHLQHODQJH=HLWXQGVLHZHUGHQDXFKIÙUVWDWLVWLVFKH=ZHFNH
QLFKW VHOWHQ EHQXW]W 'LH VRJ e%HULFKWLJXQJVNRHIIL]LHQWHQr EHL )UDJHQ GHU NDXINUDIWJOHLFKHQ %HVROGXQJ LQ GHU
(XURSÁLVFKHQ.RPPLVVLRQ YJO$QKDQJ1UEHUXKHQ]% DXI0DNOHUDQJDEHQ$XFKGLH%XQGHVEDQNKDW VLFK
DQIÁQJOLFKDXIGLHVH'DWHQJHVWÙW]WEHYRUVLH]X%XOZLHQ*HVD$*ZHFKVHOWH
 (QWQRPPHQDXV,9'%XQGHVYHUEDQG
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
*XWHU :RKQZHUW *XW DXVJHVWDWWHWHV 2EMHNW PLW JXWHU %DXVXEVWDQ] JXWHU
$XVVWDWWXQJLQUXKLJHUJXWHU:RKQODJHEHL()+:RKQIOÁFKHFDP
6HKU JXWHU :RKQZHUW +RFKZHUWLJHV 2EMHNW HUVWNODVVLJH $XVVWDWWXQJ XQG
%DXVXEVWDQ]LQVHKUJXWHU:RKQODJHEHL()+:RKQIOÁFKHFDP
'LH0DUNWEHULFKWHUVWDWWHUYRU2UWJHEHQHLQHQVRJHQDQQWHQe6FKZHUSXQNWSUHLVqDQ
GHQ,9'ZHLWHUGHULQQHUKDOEGHUÓUWOLFKHQ3UHLVVSDQQHOLHJWDEHUQLFKWPLWGHP
DULWKPHWLVFKHQ0LWWHOÙEHUHLQVWLPPHQPXVVVRQGHUQGHU0RGXVDOVRGHUKÁXILJV
WH:HUWGHU3UHLVYHUWHLOXQJLVW
'HUe,9':RKQ3UHLVVSLHJHOqJHKÓUWVRZRKOZDVUÁXPOLFKH*OLHGHUXQJDOVDXFK
8PIDQJGHVLKPXQWHUOLHJHQGHQ'DWHQPDWHULDOVDXFKKLQVLFKWOLFKGHU/ÁQJHGHU
=HLWUHLKHQDQJHKW]XGHQXPIDVVHQGVWHQ'DWHQVDPPOXQJHQLPSULYDWHQ,PPREL
OLHQEHUHLFK)ÙUHLQHPÓJOLFKH1XW]XQJGHU,9''DWHQ]XU53,%HUHFKQXQJHUZHLVW
VLFKDOOHUGLQJV
s GLH5HSUÁVHQWDWLYLWÁWJHULQJHRGHUNHLQH%HDFKWXQJVHKUNOHLQHU6WÁGWHXQG
GHVeIODFKHQ/DQGHVqLQGHQHQ,PPRELOLHQJHVFKÁIWHVHOWHQHUÙEHU0DNOHUDE
JHZLFNHOWZHUGHQ
s GLH]XYHUPXWHQGH9HUOHW]XQJGHV3ULQ]LSVGHVUHLQHQ3UHLVYHUJOHLFKVXQGYRU
DOOHP
s GDV6\VWHPGHUORNDOHQ,9'e0DUNWEHULFKWHUVWDWWHUq
DOV3UREOHP'LH9HUJOHLFKEDUNHLWGHU'DWHQ]ZLVFKHQGHQ6WÁGWHQLVWQXUVHKUHLQ
JHVFKUÁQNWPÓJOLFKGDQDFKPÙQGOLFKHU$XVNXQIWGHQ0DUNWEHULFKWHUVWDWWHUQRI
IHQEDUQXUUHODWLYZHQLJH9RUJDEHQKLQVLFKWOLFKGHU0HWKRGLNGHU'DWHQHUKHEXQJ
JHPDFKWZHUGHQXQG MHGHU0DUNWEHULFKWHUVWDWWHU IÙU eVHLQHQr2UW QDFK VHLQHQ
HLJHQHQ0HWKRGHQDUEHLWHWXQGDXWRQRPHQWVFKHLGHWDXVZHOFKHQ6WDGWHLOHQRGHU
6WDGWUDQGODJHQZHOFKH2EMHNWHDXIJHQRPPHQZHUGHQ$XVIÙKUOLFKH0HWKRGHQEH
VFKUHLEXQJHQVFKHLQWHVQLFKW]XJHEHQVRGDVVGDV$[LRP$NDXPHUIÙOOWVHLQ
GÙUIWH(VLVWGDQDFKQLFKWVLFKHUGDVVGLH=DKOHQYHUJOHLFKEDUVLQGDOVRREQLFKW
DXFKGDV$[LRP$YHUOHW]WLVW(VILQGHWZRKODXFKNHLQHHLQKHLWOLFKH6FKXOXQJ
GHU0DUNWEHULFKWHUVWDWWHUVWDWWVRGDVVHVEHLSHUVRQHOOHQ9HUÁQGHUXQJHQLP.UHLV
GHU%HULFKWHUVWDWWHU]X6WUXNWXUEUÙFKHQLQGHQ3UHLVUHLKHQNRPPHQNDQQ
 'LH)UDJHLVWQDWÙUOLFKZRKHUGLH0DUNWEHULFKWHUVWDWWHUGHQe6FKZHUSXQNWSUHLVrNHQQHQE]ZZHOFKHU4XHOOHVLHLKQ
HQWQHKPHQ(VLVWDQ]XQHKPHQGDVVVLHLKQDXIJUXQGLKUHUHLJHQHQ0DNOHUWÁWLJNHLWELOGHQ
 1DFK 5DG\5X¼LJ   LVW GDV GHU e+DXSWNULWLNSXQNWq (V LVW DEHU IÙU XQVHU 7KHPD GHU 53, ZHQLJHU HLQ
3UREOHPVRIHUQQXUGLH*HELHWVHLQKHLWHQLP)RNXVVLQGGLHDXFKEHLP93,EHWUDFKWHWZHUGHQ
 8QVHUH*HVSUÁFKVSDUWQHUZDUHQYD+HUU1RUEHUW0RRUPDQQXQG+HUU5XGROI.RFK9L]HSUÁVLGHQWGHV,9'
 +HUU.RFKEHVWÁWLJWHXQVLQXQVHUHUEHUHLWVYRUGHP%9HUI*YRUJHWUDJHQHQ(LQVFKÁW]XQJGDVVHVEHL0LHWHQ]ZDU
VHKUYLHOH'DWHQJLEWMHGRFKVRJXWZLHNHLQHGLHPHKURGHUZHQLJHUVWUHQJJHQRPPHQYHUJOHLFKEDUVLQG
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
$QGHUHUVHLWV KHL¼W HV GDVV GLH 0DUNWEHULFKWHUVWDWWHU YLHO (UIDKUXQJ XQG JXWH
.HQQWQLVVHGHUORNDOHQ*HJHEHQKHLWHQKDEHQXQGGDVVLQVRIHUQGLH3UD[LVGHUORND
OHQ%HULFKWHUVWDWWHUYRUWHLOKDIWVHLXQGVLFKEHZÁKUWKDEH
,P%HLVSLHOGHV3UHLVVSLHJHOVIÙU%DGHQ:ÙUWWHPEHUJYJO$QKDQJ1U
IÙUNQDSSÙEHU6WÁGWHXQGNOHLQHUH*HPHLQGHQ%HLVSLHOH)UHLEXUJ+HLGHOEHUJ
6FKZHW]LQJHQZHUGHQ6SDQQHQDQJHJHEHQGDZRKO6FKZLHULJNHLWHQEHVWHKHQHL
QHQNRQNUHWHQ:HUWDOVGLH0LHWHHLQHV2UWHVDQ]XQHKPHQ$XVGHU6LFKWGHV53,
LVWGLHVHLQ0DQJHOGHQQPDQZLUGEHLPUHJLRQDOHQ9HUJOHLFKLQ*HVWDOWGHV53,
HLQHQ*HVDPWDXVGUXFNIÙUGDV0LHWQLYHDXHLQHU6WDGWUHODWLY]XDQGHUHQ6WÁGWHQ
XQGOHW]WOLFKDXFKQXUHLQH=DKOIÙUGDV1LYHDXGHU9HUEUDXFKHUSUHLVHLQVJHVDPW
DQJHEHQPÙVVHQ
:HLWHULVW]XEHGHQNHQGLH3UHLVDQJDEHQHQWKDOWHQNHLQH1HEHQNRVWHQVLHEH
]LHKHQVLFKQXUDXIHLQHQVHKUDOOJHPHLQGHILQLHUWHQ:RKQXQJVW\SXQG6R]LDOZRK
QXQJHQZHUGHQQLFKWEHWUDFKWHW(V LVWQLFKWNODUZLHGLH3UHLVVSDQQHQIXQGLHUW
VLQGXQGHV LVWIUDJOLFKREGHQ4XDOLWÁWVPD¼VWÁEHQGHUDPWOLFKHQ6WDWLVWLNUHL
QHU3UHLVYHUJOHLFK%HUÙFNVLFKWLJXQJYRQ4XDOLWÁWVYHUÁQGHUXQJHQJHQÙJWZHUGHQ
NDQQ(VKDWVLFKDXFKJH]HLJWGDVVGLH4XDOLWÁWGHU,9''DWHQZHVHQWOLFKGDYRQ
DEKÁQJWZLHKRFKGHU0DUNWDQWHLO GHU0DNOHU DP9HUPLHWXQJVJHVFKÁIW LVW XQG
ZHOFKHV0DUNWVHJPHQWVLHYRUUDQJLJEHDUEHLWHQ
0DQILQGHWHLQHNULWLVFKH%HXUWHLOXQJGHU,9''DWHQIUÙKHU5'0'DWHQDXFK
EHL9HUWUHWHUQGHU%XQGHVEDQN%%NGLHIUÙKHUGLHVH'DWHQQXW]WHEHYRUVLHVLFK
HQWVFKLHGVWDWWGHVVHQ'DWHQYRQ%XOZLHQ*HVD$*]XYHUZHQGHQ'LH'DWHQTXDOLWÁW
JHQÙJHeQLFKWGHQ$QVSUÙFKHQfGLHKHUNÓPPOLFKHUZHLVHDQDPWOLFKH3UHLVVWDWLV
WLNHQ]XVWHOOHQVLQGq/HLIHUHVVHLDEHUDQ]XHUNHQQHQGDVVGHU,9'
:RKQLPPRELOLHQSUHLVVSLHJHOHLQHVHKUODQJH7UDGLWLRQKDEHHUJHKWELVLQGLHHU
-DKUH]XUÙFNXQGVWDUNUHJLRQDOXQWHUJOLHGHUWVHLFD*HPHLQGHQ+RIIPDQQ
/RUHQ]
'LH%HUHLWVFKDIW]XU=XVDPPHQDUEHLWPLWGHUDPWOLFKHQ6WDWLVWLNLP6LQQHGHV
$[LRPV$GÙUIWHEHVWHKHQZDVZRKODXFKIÙUDQGHUHNRPPHU]LHOOH'DWHQDQ
 'DV6\VWHPGHU3UHLVVSLHJHO LVWGH]HQWUDORUJDQLVLHUWZDVHEHQIDOOVGHU9HUJOHLFKEDUNHLWQLFKWIÓUGHUOLFK LVWXQG
LQUHJLRQDOHQ8QWHUJOLHGHUXQJHQGHV,9'NÓQQHQtQDFK$XVNXQIWYRQ+HUUQ.RFKtWHLOZHLVH]XVÁW]OLFKHQLFKW
]HQWUDOYHUÓIIHQWOLFKWH'DWHQH[LVWLHUHQVRGDVVGHU,9'ÙEHUPHKUDOVQXUGLHYHUÓIIHQWOLFKWHQ'DWHQÙEHU3UHLVH
XQG0LHWHQYHUIÙJHQGÙUIWH
 ,Q GHU )X¼QRWH ]X $QKDQJ 1U  ZLUG VHOEVW HLQJHVFKUÁQNW HV KDQGOH VLFK QXU XP eFD3UHLVHr XQG /DJH XQG
$XVVWDWWXQJVHLHQVXEMHNWLYH.DWHJRULHQ
 9RUWUDJGHVLQGHUIROJHQGHQ)X¼QRWHJHQDQWHQ9HUWUHWHUVGHU6WDGW*HOVHQNLUFKHQ
 ¡KQOLFKH%HPHUNXQJHQILQGHWPDQ LQ+RIIPDQQ/RUHQ] I(LQ9HUWUHWHUGHU6WDGW*HOVHQNLUFKHQEHLP
e 7UHIIHQ GHU :RKQXQJVH[SHUWHQr DP  ,. .RP:R%  YHUJOLFK 0LHWDQJDEHQ GHU eHPSLULFD
'DWHQEDQNr PLW $QJDEHQ ÓUWOLFKHU :RKQXQJVEDXJHQRVVHQVFKDIWHQ XQG JHZHUEOLFKHU 9HUPLHWHU VRZLH
:RKQJHOGPLHWHQPLW GHQHQ YRQ ,9' XQG VWHOOWH IHVW GLHVH eZLGHUVSUHFKHQ DOOHQ DQGHUHQ 6WDWLVWLNHQ ÙEHU GLH
0LHWHQr)ROLHGHV9RUWUDJV
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
ELHWHUJLOWXQGPDQ LVWDXFKDQHLQHU1RUPLHUXQJ6FKDIIXQJHLQHV5DVWHUV
IÙUYHUJOHLFKEDUH'DWHQHUKHEXQJHQYHUVFKLHGHQHUSULYDWHUXQGDPWOLFKHU6WHOOHQ
LQWHUHVVLHUW
 HPSLULFD
HPSLULFD %HUOLQZLUEWPLW e%HUDWXQJVSDNHWHQ LP%HUHLFK 9HUPÓJHQVELOGXQJ XQG
,PPRELOLHQPDUNWVRZLH6WDQGRUWDQDO\VHQrXQGJLEWTXDUWDOVZHLVHHLQHZÓFKHQW
OLFKDNWXDOLVLHUWH:RKQPDUNWÙEHUVLFKWKHUDXVVRZLHHLQH3UHLVGDWHQEDQNNRVWHQ
ORVHV0XVWHUIÙU-DKUHVZHUWHLP,QWHUQHWXQWHUZZZHPSLULFDLQIR
(VLVWHLQH$Q]HLJHQVWDWLVWLN$XVZHUWXQJYRQ$QJHERWVSUHLVHQLQHLQVFKOÁJLJHQ
>FD@e$Q]HLJHQTXHOOHQqGKLQVEHVRQGHUH=HLWXQJHQZDVDOVVROFKHVEHUHLWV
QLFKWXQSUREOHPDWLVFKLVW1HEHQ.DXISUHLVHQIÙU*UXQGVWÙFNH+ÁXVHU'+(+5+
XQG(7:HQWKÁOWVLHDXFK0LHWSUHLVHQDFK=LPPHU]DKOXQG$UWGHU9HUPLHWXQJ
=LPPHU =LPPHU =LPPHU =LPPHU
1HX YJO$QKDQJ
*HEUDXFKW
'DHVVLFKXP$Q]HLJHQKDQGHOWNÓQQHQGLHVVWHWVQXU1HXYHUPLHWXQJHQVHLQEHL(UVWE]Z:LHGHUYHUPLHWXQJ
QLFKWOÁQJHUH=HLWXQYHUÁQGHUWH0LHWHQEHLHLQHUEHVWHKHQGHQ9HUPLHWXQJ
0LWKLHUDXIEH]RJHQHQLP,QWHUQHWDOOJHPHLQ]XJÁQJOLFKHQ'DWHQKDEHQZLULP$QKDQJ1UJHUHFKQHW
1DFKJHZLHVHQZHUGHQ0LWWHOZHUW 6WDQGDUGDEZHLFKXQJXQG'H]LOH IÙU *H
PHLQGHQDOOHU*UÓ¼HQ.OHLQVWÁGWHELV*UR¼VWÁGWHXQG/DQGNUHLVH(VEHVWHKW]ZDU
HLQ3UREOHPEHZXVVWVHLQKLQVLFKWOLFKGHU$XVVDJHIÁKLJNHLWGHU$QJHERWVPLHWHQLP
8QWHUVFKLHG]XGHQWDWVÁFKOLFKHQ0DUNWPLHWHQDEHURIIHQEDUQLFKWIÙUGLH1RW
ZHQGLJNHLW GLH:RKQXQJ H[DNW ]X EHVFKUHLEHQ QDFK$XVVWDWWXQJ %DX]XVWDQG
/DJHXVZXPGHQUHLQHQ3UHLVYHUJOHLFKVLFKHU]XVWHOOHQ0DQPHLQWGLHVXPJDQ
JHQ RGHU JHOÓVW ]X KDEHQ LQGHPPDQ GLH 9HUWHLOXQJ QDFK'H]LOHQ QDFKZHLVW
e9LHOPHKUVRUWLHUHQVLFKGLHEHREDFKWHWHQ,PPRELOLHQTXDVLVHOEVWÁQGLJQDFK$XV
VWDWWXQJV4XDOLWÁWV/DJHPHUNPDOHQ LQ GLH YHUVFKLHGHQVWHQ 'H]LOH 6RUWLHUPH
FKDQLVPXV LVW GDEHL GHU 3UHLV GHQQ 3UHLVXQWHUVFKLHGH VWHKHQ LQ HUVWHU /LQLH IÙU
$XVVWDWWXQJV4XDOLWÁWV/DJHXQWHUVFKLHGHr'LH9RUDXVVHW]XQJGLHVHU9RUVWHOOXQJ
HLQHUDXWRPDWLVFKHQ6RUWLHUXQJLVWULFKWLJJHQDQQWHVJLEWQXUTXDOLWÁWVEHGLQJWH
NHLQHHFKWHQ3UHLVXQWHUVFKLHGH6LHLVWDEHUYHUPXWOLFKQLFKWKDOWEDU(VLVWQLFKW
DQ]XQHKPHQ GDVV VLFK HLQ EHVWLPPWHU :RKQXQJVW\S KLQVLFKWOLFK $XVVWDWWXQJ
 'DKLQWHUVWHKHQHUZDUWHWH9RUWHLOHLP3UHVWLJH6RVSUHFKHQ5DG\5X¼LJYRQe%XOZLHQLPc$GHOVVWDQGor
VHLWGLH%%NLKUH'DWHQEHQXW]W
 'DVJLOWQDFK$XVVDJHYRQ+HUUQ.RFK,9'ZRKODXFKIÙUGLH0LHWHUYHUEÁQGH
 $OV4XHOOHIÙUGLH'DWHQEDQNZLUGDQJHJHEHQ,'1,PPRGDWHQ*PE+9JO$QKDQJ1U
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
XVZMHZHLOVLPJOHLFKHQ'H]LOEHILQGHW8PVLFKHU]XVHLQGDVVHVVLFKEHLP2UWV
XQG =HLWYHUJOHLFK MHZHLOV XP GLH JOHLFKH:RKQXQJ KDQGHOW NRPPW PDQ QLFKW
XPKLQQDFK$UWGHUPDWFKHGPRGHO0HWKRGHGDV0LHWREMHNWPÓJOLFKVWH[DNW]X
EHVFKUHLEHQ(VLVWQLFKWDQ]XQHKPHQGDVVHLQH:RKQXQJLPVHFKVWHQ'H]LOYRQ
ELVLQ0ÙQFKHQGLHJOHLFKH:RKQXQJGDUVWHOOWZLHHLQH:RKQXQJLP
VHFKVWHQ'H]LOLQ*HOVHQNLUFKHQ
0LWKLOIHGHUREHQEHVFKULHEHQHQ'DWHQEDQNHUVWHOOWHPSLULFDIÙUHLQH$XVZDKO
JUÓ¼HUHU6WÁGWHTXDUWDOZHLVHVRJHQDQQWHHPSLULFD3UHLVVSLHJHOGLHLQLKUHU0HWKR
GLNVWDUNDQGDV9RUJHKHQEHL5HJUHVVLRQVPLHWVSLHJHOQHULQQHUQ0LWKLOIHHLQHU
5HJUHVVLRQVDQDO\VHZHUGHQGDEHL=XXQG$EVFKOÁJHIÙU$XVVWDWWXQJ:RKQIOÁFKH
DOWHUQDWLY=LPPHU]DKO%DXDOWHUXQG/DJHLP9HUJOHLFK]XHLQHU5HIHUHQ]ZRKQXQJ
1HXEDXDEtPKÓKHUZHUWLJH$XVVWDWWXQJEHUHFKQHW
'HU=XJDQJ]XGHU'DWHQEDQNLVWNRVWHQSIOLFKWLJbIÙUHLQH/LHIHUXQJGHU
DNWXHOOHQ4XDUWDOVZHUWHbLP-DKUYLHU/LHIHUXQJHQ3UHLVHMHZHLOV]X]ÙJ
OLFK0:6W
 ,'1,PPR'DWHQ*PE+
'LH ,PPRELOLHQ6WDWLVWLNGDWHQEDQN GHU ,'1 ,PPR'DWHQ *PE+ %HUOLQ VROO ,P
PRELOLHQ XQG :RKQXQJVPDUNWLQIRUPDWLRQHQ PLW HLQHU KRKHQ 'DWHQGLFKWH ]XU
9HUIÙJXQJ VWHOOHQ XP GLH 6LWXDWLRQ LQ GHQ MHZHLOLJHQ0ÁUNWHQ XQG 6HJPHQWHQ
QDFK LQGLYLGXHOOHQ9RUJDEHQDQDO\VLHUHQ ]XNÓQQHQ'D]XZHUGHQNRQWLQXLHUOLFK
4XHOOHQ6WDQG$XJXVWDXV,QVHUDWHQYRQ7DJHV]HLWXQJHQXQG2QOLQH
%ÓUVHQQDFKLKUHQHLQ]HOQHQ%HVWDQGWHLOHQDXVJHZHUWHW'DVHQWVSULFKWPRQDWOLFK
UXQG0LR$Q]HLJHQ -HQDFK1XW]HUEHGDUINÓQQHQYHUVFKLHGHQH/L]HQ]W\SHQ
IÙUGLH1XW]XQJGHU'DWHQVDPPOXQJHUZRUEHQZHUGHQ)ÙUMHGHVLQGLH'DWHQEDQN
DXIJHQRPPHQH2EMHNWZLUGHLQXPIDQJUHLFKHU0HUNPDOVNDWDORJHUKREHQGHUGLH
%HUHLFKH/DJH$XVVWDWWXQJXQG*UÓ¼HDEGHFNW$X¼HUGHPZLUGMHGHP2EMHNWHLQ
*HRFRGH]XJHRUGQHWVRGDVVHLQH$XVZHUWXQJELVDXIGHU(EHQHYRQ6WUD¼HQ]ÙJHQ
PÓJOLFK LVW(VZHUGHQVRZRKO(7:DOVDXFKDOOH7\SHQYRQ(LJHQKHLPHQ LQGHU
'DWHQEDQNDXVJHZLHVHQ'HUJUR¼H9RUWHLOGHU,'1'DWHQLVWLQGHUIÙU'HXWVFKODQG
HLQPDOLJKRKHQ=DKODQHUKREHQHQ3UHLVHQXQGGHU IOÁFKHQGHFNHQGHQ(UIDVVXQJ
ÙEHUGDVJHVDPWH%XQGHVJHELHW]XVHKHQ$OOHUGLQJVPXVVEHLGHU1XW]XQJGLHVHU
'DWHQEHDFKWHWZHUGHQ GDVV HV VLFKDXVVFKOLH¼OLFKXP$QJHERWVSUHLVH KDQGHOW
 (VKDWVLFKDXFKJH]HLJWGDVVGLH$QJDEHYRQ'H]LOHQHUNOÁUXQJVEHGÙUIWLJLVWXQGGDVVGLHPLWJHWHLOWHQ'DWHQ]X
GHQ'H]LOHQZLGHUVSUÙFKOLFK]XVHLQVFKHLQHQYJO$QKDQJ1U
 =XP8QWHUVFKLHG]ZLVFKHQ7DEHOOHQXQG5HJUHVVLRQVPLHWVSLHJHOQVLHKHYRQGHU/LSSHFII
 'LH(UVWHOOXQJHLQHVVROFKHQ3UHLVVSLHJHOVNDQQDXFKIÙUDOOHDQGHUHQLQGHUHPSLULFD3UHLVGDWHQEDQNHQWKDOWHQHQ
6WÁGWHLQ$XIWUDJJHJHEHQZHUGHQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
YRQGHQHQGHUWDWVÁFKOLFKH7UDQVDNWLRQVSUHLVWHLOZHLVHVHKUVWDUNDEZHLFKHQNDQQ
:LHJHQHUHOOEHL6WDWLVWLNHQDXI%DVLVYRQ$Q]HLJHQLVWHVDXFKPÓJOLFKGDVV2E
MHNWHPHKUIDFKHUIDVVWZHUGHQIDOOVIÙUGLHVHDQYHUVFKLHGHQHQ6WHOOHQ$QQRQFHQ
JHVFKDOWHWZDUHQYJO+RIIPDQQ/RUHQ]
 /DQGHVEDXVSDUNDVVHQ/%6
$OVPLWHLQHP8PVDW]YRQ0LOOLDUGHQ(XURLP-DKUJUÓ¼WHJHVFKORVVHQH
*UXSSH JHZHUEOLFKHU:RKQLPPRELOLHQYHUPLWWOHU LQ 'HXWVFKODQG YHUÓIIHQWOLFKHQ
GLH,PPRELOLHQJHVHOOVFKDIWHQGHU/DQGHVEDXVSDUNDVVHQ/%6,(LQVFKÁW]XQJHQ]X
GHQZLFKWLJVWHQ,QGLNDWRUHQIÙUGLH]XNÙQIWLJH(QWZLFNOXQJDXIGHP:RKQXQJV
XQG%DXODQGPDUNWVRZLHGHQ/%6,PPRELOLHQ3UHLVVSLHJHO0LHWHQVLQGQLFKWHQW
KDOWHQLQGHUMÁKUOLFKHUVFKHLQHQGHQ3XEOLNDWLRQe0DUNWIÙU:RKQLPPRELOLHQr
)ÙUUXQG6WÁGWHGDUXQWHUÙEHU*UR¼VWÁGWHZHUGHQ3UHLVHDXIGHQ7HLO
PÁUNWHQIÙU(+(7:XQG%DXODQGVRZLHDNWXHOOH'DWHQ]XU%DXWÁWLJNHLW]XP:RK
QXQJVXQG9HUPÓJHQVEHVWDQGVRZLH]XU:RKQHLJHQWXPVELOGXQJGXUFK%HIUDJXQJ
YRQFD,PPRELOLHQYHUPLWWOHUQGHU/%6XQGGHU6SDUNDVVHQHUKREHQ(VVROOIÙU
IROJHQGH2EMHNWNDWHJRULHQ HLQ¹EHUEOLFNGHU0DUNWODJH LP1HXEDXXQG%HVWDQG
JHJHEHQZHUGHQZREHLMHZHLOV3UHLVVSDQQHQXQGGHUDPKÁXILJVWHQDQ]XWUHIIHQGH
.DXISUHLV0RGXVDQJHJHEHQZLUG
s %DXUHLIH*UXQGVWÙFNHPLWWOHUHELVJXWH:RKQODJHtPQXU1HXEDX
PDUNW
s IUHLVWHKHQGH(LJHQKHLPHPLWWOHUHELVJXWH:RKQODJH:RKQIOÁFKHFDP
LQNO*DUDJHXQGRUWVÙEOLFKHP*UXQGVWÙFNQXU*HEUDXFKWZRKQXQJVPDUNW
s 5HLKHQHLJHQKHLPHPLWWOHUHELVJXWH:RKQODJH:RKQIOÁFKHFDPRKQH
*DUDJHXQGRUWVÙEOLFKHP*UXQGVWÙFN1HXEDXXQG*HEUDXFKWZRKQXQJVPDUNW
s (7:PLWWOHUHELVJXWH:RKQODJH=LPPHU:RKQIOÁFKHFDPRKQH*DUD
JH6WHOOSODW]NHLQH6WHXHUPRGHOOH1HXEDXXQG*HEUDXFKWZRKQXQJVPDUNW
'HU(UKHEXQJV]HLWUDXPIÙUGHQ3UHLVVSLHJHOZDUGHU$SULO
 9HUEDQGGHXWVFKHU3IDQGEULHIEDQNHQYGS
6HLW  ZHUGHQ LQ GHU YGS7UDQVDNWLRQVGDWHQEDQN 'DWHQ QXU 3UHLVH NHLQH
0LHWHQPHKUHUHU.UHGLWLQVWLWXWH LP5DKPHQQHXHU%HOHLKXQJVIÁOOHHUKREHQXQG
 9JOKLHU]XGLHDNWXHOOVWH$XVJDEH%XQGHVJHVFKÁIWVVWHOOH/%6
 (VZLUGNULWLVLHUWGDVVNOHLQH*HPHLQGHQXQEHUÙFNVLFKWLJWEOHLEHQYJO5DG\5X¼LJ
 'HUYGSLVWDXVGHP9HUEDQGGHXWVFKHU+\SRWKHNHQEDQNHQ9'+KHUYRUJHJDQJHQXQGYHUWULWWJHJHQZÁUWLJ
0LWJOLHGHU
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
HLQPDO MÁKUOLFK GXUFK GLH +9%([SHUWLVH DXVJHZHUWHW 'LH0HKU]DKO GHU UXQG
PRPHQWDQYRUOLHJHQGHQ7UDQVDNWLRQVGDWHQHQWIÁOOWDXI:RKQLPPRELOLHQ
'DEHLZHUGHQGLHGUHL2EMHNWDUWHQ(7:(+XQG0+QDFKGHQIROJHQGHQ0HUNPD
OHQGLIIHUHQ]LHUWDXIJHIÙKUW
s *UÓ¼H:RKQIOÁFKH*UXQGVWÙFNVJUÓ¼HEHL(+
s /DJHHU6NDODYRQeVHKUJXWqELVeVHKUVFKOHFKWq
s 2EMHNW]XVWDQG(LQVFKÁW]XQJGHV,PPRELOLHQJXWDFKWHUVXQDEKÁQJLJYRQ%DX
MDKURGHU6DQLHUXQJVVWDQG6NDODYRQeVHKUJXWHUqELVeVFKOHFKWHU2EMHNW
]XVWDQGq
s $XVVWDWWXQJXQG
s %DXMDKU
0LWKLOIH GHU 7UDQVDNWLRQVGDWHQEDQN ZXUGHQ  HUVWPDOV TXDOLWÁWVEHUHLQLJWH
3UHLVLQGL]HVIÙUHLQ]HOQH5HJLRQHQXQG:HVWXQG2VWGHXWVFKODQGXQWHU$QZHQGXQJ
HLQHVKHGRQLVFKHQ3UHLVPRGHOOVEHUHFKQHW9HUJOHLFKWPDQGLH,QGH[HQWZLFNOXQJIÙU
5+XQG(7:PLWGHQ3UHLVLQGL]HVGHU%%N$EVFKQLWWIÙUÁKQOLFKH2EMHNWHVWHOOW
PDQEHLP9RUMDKUHVYHUJOHLFKWHLOZHLVHUHFKWGHXWOLFKH$EZHLFKXQJHQ]ZLVFKHQ
XQG3UR]HQWSXQNWHQIHVW'DEHLGHUUHJLRQDOHQ0DUNWDEGHFNXQJGHU7UDQVDN
WLRQVGDWHQEDQNQRFK/ÙFNHQEHVWHKHQUXIWGHUYGSÙEHUVHLQHQ0LWJOLHGHUNUHLV]XU
.RRSHUDWLRQEHLGHU'DWHQOLHIHUXQJDXI6ROOWHQGLHVH/ÙFNHQJHVFKORVVHQZHUGHQ
NÓQQHQNÓQQWHGLH7UDQVDNWLRQVGDWHQEDQNDXFKDOV4XHOOHIÙUHLQHQ53,GLHQHQ
 +9%([SHUWLVH*PE+
$XVGHP'DWHQEHVWDQGGHUFDODXIHQGHQXQGMHGHV-DKUXPFD)ÁO
OHDNWXDOLVLHUWHQ)LQDQ]LHUXQJHQGHU+9%XQGGHQ$XVNÙQIWHQHLQHVEXQGHVZHLWHQ
1HW]HVYRQUXQG:HUWJXWDFKWHUQEHUHLWHWGLH+9%([SHUWLVH*PE+3UHLVGDWHQ
IÙUYHUVFKLHGHQH2EMHNWW\SHQLQ6WÁGWHQXQG*HPHLQGHQGHV%XQGHVJHELHWV
DXI XQG YHUÓIIHQWOLFKW GLHVH LP ,QWHUQHW 'DEHLZHUGHQ'XUFKVFKQLWWVZHUWH LQ
HLQIDFKHUPLWWOHUHUJXWHUXQGVHKUJXWHU/DJHIÙUGLHIROJHQGHQ2EMHNWW\SHQEH
UHLWJHVWHOOW
 9JO]X'HWDLOVGHUYGS7UDQVDNWLRQVGDWHQEDQN9HUEDQGGHXWVFKHU3IDQGEULHIEDQNHQ
 ¹EHU GLH (UPLWWOXQJ GHV /DJHZHUWHV LVW QXU EHNDQQW GDVV GLHVH EHL GHU IÙU GLH )LQDQ]LHUXQJ PD¼JHEOLFKHQ
2EMHNWEHZHUWXQJYRUJHQRPPHQZLUG9JO9HUEDQGGHXWVFKHU3IDQGEULHIEDQNHQ
 $XFK KLHU ZLHGHU HLQH *XWDFKWHUHLQVFKÁW]XQJ .ULWHULHQ VLQG $UW GHV %RGHQEHODJV GHU 9HUJODVXQJ GHU
6DQLWÁUDXVVWDWWXQJXQGDQGHUHUWHFKQLVFKHU$VSHNWHLP9HUJOHLFK]XPDUNWW\SLVFKHQ5HSUÁVHQWDQWHQ6NDODYRQ
eDXIZÁQGLJqELVeHLQIDFKq
 9RUtttttXQGDE
 6LHKH9HUEDQGGHXWVFKHU3IDQGEULHIEDQNHQ
 9JOKWWSZZZKYEH[SHUWLVHGHGHLPPRELOLHQPDHUNWHZRKQHQLQGH[KWPO"W\S ZRKQHQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
¹EHUVLFKW2EMHNWW\SHQEHL+9%([SHUWLVH
:IO :RKQIOÁFKH*IO *UXQGVWÙFNVIOÁFKH
0LHWHQ 3UHLVH
1HWWRNDOWPLHWH1HXEDXELV-DKUH
RGHUVDQLHUWHU$OWEDXFDP (7: +ÁXVHU
(7:
(UVWYHUNDXI
1HXEDX
FDP:IO
(7:
:LHGHUYHU
NDXI
FDP:IO
(+
FDP
:IO
FDP*IO
'+
FDP
:IO
FDP*IO
5+
FDP
:IO
FDP*IO
'LH /DJHEHXUWHLOXQJ HUIROJW DXIJUXQG GHU 6WDGWWHLOV]XJHKÓULJNHLW XQG GLH $XV
VWDWWXQJVROOWHGHUODJHÙEOLFKHQ$XVVWDWWXQJHQWVSUHFKHQ(VZLUGH[SOL]LWDXIGLH
WHLOZHLVHVWDUNH6WUHXXQJGHU3UHLVHLQQHUKDOEHLQHV6WDGWYLHUWHOVKLQJHZLHVHQ'LH
UHJLRQDOH 7LHIH GHU*OLHGHUXQJGHU (UJHEQLVVH LVW DOV SRVLWLY ]XEHZHUWHQ WURW]
GHPNDQQDXIJUXQGGHULP,QWHUQHWYHUIÙJEDUHQ,QIRUPDWLRQHQQLFKWPLW6LFKHU
KHLWJHVDJWZHUGHQREGLH2EMHNWW\SHQVRHLQGHXWLJGHILQLHUWVLQGGDVVDXFKHLQ
]ZLVFKHQÓUWOLFKHU9HUJOHLFKGHU3UHLVHPÓJOLFKLVW
 6R]LRRHNRQRPLVFKHV3DQHO62(3
'DV62(3LVWHLQHVHLWODXIHQGHMÁKUOLFKGXUFKJHIÙKUWHUHSUÁVHQWDWLYH:LHGHU
KROXQJVEHIUDJXQJSULYDWHU+DXVKDOWHLQ:HVWXQGVHLWDXFKLQ2VWGHXWVFK
ODQG9RQGHQLP-DKUHHUVWPDOVEHIUDJWHQ+DXVKDOWHQEHWHLOLJWHQVLFK
QRFKDQGHU%HIUDJXQJ'DPLW LVW GDV62(3HLQH LQ VHLQHU6WDELOLWÁW
HLQPDOLJH/ÁQJVVFKQLWWHUKHEXQJSULYDWHU+DXVKDOWH LQ'HXWVFKODQG'DV7KHPHQ
VSHNWUXPXPIDVVWYLHOIÁOWLJH0HUNPDOHGLHLPPHUZLHGHUXPIÙUDNWXHOOH)UDJHVWHO
OXQJHQLQWHUHVVDQWH0HUNPDOHHUZHLWHUWZHUGHQ'DEHLGHFNWGDV62(30HUNPDOH
DXVGHQ%HUHLFKHQ%LOGXQJ(UZHUE+DXVKDOWV]XVDPPHQVHW]XQJ=HLWYHUZHQGXQJ
*HVXQGKHLW.LQGHUEHWUHXXQJ/HEHQV]XIULHGHQKHLWXQG:RKQHQDE$XIGLH0HUN
PDOHDXVGHP%HUHLFK:RKQHQVROOKLHUNXU]QÁKHUHLQJHJDQJHQZHUGHQ
'DV%HVRQGHUHDP62(3LP9HUJOHLFK]XDQGHUHQ'DWHQTXHOOHQDXVGHP%H
UHLFK:RKQHQVLQGGLH)UDJHQ]XPVXEMHNWLYHQ(PSILQGHQGHU:RKQVLWXDWLRQZR
EHLYRUDOOHPGLH/DJHXQGGLH$XVVWDWWXQJGHU:RKQXQJHLQH5ROOHVSLHOHQ$XFK
GLH:RKQELRJUDSKLHZLUGHUIDVVWVRGDVVGHXWOLFKZLUG LQZHOFKHU6LWXDWLRQGHU
+DXVKDOWZLH]XIULHGHQPLWVHLQHU:RKQVLWXDWLRQZDUXQGZDQQHUGLH:RKQXQJ
JHZHFKVHOW KDW 'LHZLFKWLJVWHQ LP 62(3 HUIDVVWHQ0HUNPDOH DXV GHP %HUHLFK
:RKQHQVLQG
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
s :RKQVWDWXV(LJHQWÙPHU0LHWHU
s :RKQXQJVTXDOLWÁW
s :RKQNRVWHQ
s 8P]XJ *UÙQGH IÙU :RKQXQJVZHFKVHO VXEMHNWLYH %HXUWHLOXQJ GHU QHXHQ
:RKQXQJ
s :RKQXPIHOGXQGXPZHOW
s :RKQELRJUDSKLH
$XFKZHQQIÙUMHGHQLP62(3HQWKDOWHQHQ+DXVKDOWVGDWHQVDW]GLH3RVWOHLW]DKOLP
3ULQ]LSEHNDQQWLVWXQGVRHLQHVHKUJHQDXHUÁXPOLFKH=XRUGQXQJPÓJOLFKLVWPXVV
IÙUHLQH1XW]XQJGHU62(3'DWHQLP5DKPHQHLQHV53,EHGDFKWZHUGHQGDVVGLH
)DOO]DKOHQDXIGHQWLHIHUHQUHJLRQDOHQ(EHQHQZLH*HPHLQGHQRGHU.UHLVHQVRQLHG
ULJVHLQNÓQQHQGDVVNHLQHVWDWLVWLVFKVLJQLILNDQWHQ$XVVDJHQDXIGLHVHQ(EHQHQ
JHWURIIHQZHUGHQNÓQQHQ'LHJUÓ¼WPÓJOLFKHUÁXPOLFKH'LIIHUHQ]LHUXQJGHU62(3
(UJHEQLVVHLVWGDKHUGLH%XQGHVOÁQGHUHEHQHYJO.QLHV6SLHVV
0LHWVSLHJHO
%HLGHU9HUZHQGXQJH[WHUQHU,QIRUPDWLRQHQÙEHUGDV0LHWSUHLVQLYHDXLVWXDDXFK
DQTXDOLIL]LHUWH0LHWVSLHJHO]XGHQNHQ6LHVLQGVHKUDNWXHOOXQGLKUH9HUZHQG
EDUNHLWIÙUGHQUHJLRQDOHQ3UHLVYHUJOHLFKVROOWHLP(LQ]HOIDOOIÙUHLQHLP53,YHUWUH
WHQH*HPHLQGHHUQVWKDIWJHSUÙIWZHUGHQ(VJLEW6WÁGWHIÙUGLHPLWHUKHEOLFKHP
$XIZDQGXQGPLWJUR¼HUPHWKRGLVFKHU6RUJIDOW VHKUGHWDLOOLHUWH0LHWVSLHJHOHU
VWHOOWZHUGHQXQGHVZÁUHVFKDGHZHQQGLHVH'DWHQTXHOOHQLFKWJHQXW]WZHUGHQ
ZÙUGH
$OOHUGLQJVLVWDXFK]XEHGHQNHQGDVV0LHWVSLHJHOQLFKWDOOH6HJPHQWHGHV:RK
QXQJVPDUNWHVDEELOGHQYLHOH*HPHLQGHQNHLQH0LHWVSLHJHOKDEHQXQGZHQQ
 'LH0LHWSUHLVH HLQHVTXDOLIL]LHUWHQ0LHWVSLHJHOVZHUGHQDOOH YLHU -DKUHGXUFK IUHLZLOOLJH%HIUDJXQJ YRQ0LHWHUQ
XQG9HUPLHWHUQHUKREHQ6LHNÓQQHQLQGHU=ZLVFKHQ]HLWQDFK]ZHL-DKUHQPLWGHP93,RGHUHLQHUYHUNÙU]WHQ
%HIUDJXQJIRUWJHVFKULHEHQZHUGHQ
 'DVJLOWLQJDQ]EHVRQGHUHP0D¼HIÙU0ÙQFKHQ
 6LHHUIDVVHQQXU0LHWSUHLVHLPIUHLILQDQ]LHUWHQ:RKQXQJVPDUNWEHL1HXYHUPLHWXQJHQXQG%HVWDQGVPLHWHQGLHLQ
GHQYHUJDQJHQHQYLHU-DKUHQQHXYHUHLQEDUWHUKÓKWZXUGHQ1LFKWEHUÙFNVLFKWLJWZHUGHQ:RKQXQJHQEHLGHQHQ
ÓIIHQWOLFKH)ÓUGHUXQJHQHUIROJWVLQGXQGVRGLH0LHWJHVWDOWXQJJHZLVVHQ%HVFKUÁQNXQJHQXQWHUOLHJW)HUQHUVROOHQ
NHLQH:RKQXQJHQEHUÙFNVLFKWLJWZHUGHQGLHYRP(LJHQWÙPHUVHOEVWJHQXW]WZHUGHQQXUYRUÙEHUJHKHQGYHUPLHWHW
ZHUGHQ DXFK JHZHUEOLFK JHQXW]W ZHUGHQ VLFK LQ 6DQLHUXQJVJHELHWHQ EHILQGHQ YRP 6R]LDODPW DQJHPLHWHW
VLQG PÓEOLHUW RGHU WHLOPÓEOLHUW YHUPLHWHW ZHUGHQ RGHU GLH YRQ DXVOÁQGLVFKHQ 6WUHLWNUÁIWHQ JHQXW]W ZHUGHQ
0LHWVSLHJHODQJDEHQNÓQQWHQQDFKREHQYHU]HUUWVHLQGDLP0LHWVSLHJHO1HXYHUPLHWXQJHQÙEHUUHSUÁVHQWLHUWVLQG
)ÙUUHJLRQDOH3UHLVYHUJOHLFKHVROOWHQGHPJHJHQÙEHUDXFK:RKQXQJVPLHWHQHLQEH]RJHQZHUGHQGLHVLFKLQOHW]WHU
=HLWQLFKWYHUWHXHUWKDEHQ$QGHUVDOV$QJHERWVSUHLVIÙU1HXYHUPLHWXQJHQDXV=HLWXQJVRGHU,QWHUQHWLQVHUDWHQ
GÙUIWHQ0LHWVSLHJHOSUHLVHHKHUGHUWDWVÁFKOLFKJH]DKOWHQ0LHWHHQWVSUHFKHQ
 6WÁGWHXQG*HPHLQGHQVLQGQLFKWJHVHW]OLFKYHUSIOLFKWHWHLQHQ0LHWVSLHJHO]XHUVWHOOHQ9LHOHDXFKJUÓ¼HUH6WÁGWH
ZLH]%$XJVEXUJKDEHQGHVKDOENHLQHQHLJHQHQ0LHWVSLHJHO(VLVWDXFKEHNDQQWGDVV0LVVEUDXFKEHL0LHWVSLHJHOQ
YRUNRPPW]%RIIHQVLFKWOLFKQLFKWTXDOLIL]LHUWH0LHWVSLHJHODOVeTXDOLIL]LHUWrGHNODULHUWZHUGHQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
VLHYRUKDQGHQVLQGGDQQVLQGVLHPHLVWPHWKRGLVFKVHKUXQWHUVFKLHGOLFKNRQ]LSLHUW
/HW]WHUHVLVWEHL9HUJOHLFKHQVHKUEHGDXHUOLFKDEHUGLH$XIJDEHHLQHV0LHWVSLHJHOV
EHVWHKWMDDXFKQLFKWGDULQGDV0LHWQLYHDXYHUVFKLHGHQHU6WÁGWHPLWHLQDQGHU]X
YHUJOHLFKHQVRQGHUQ]XU%HLOHJXQJYRQ.RQIOLNWHQEHL0LHWHUKÓKXQJHQEHL]XWUD
JHQLQGHPGLHDP2UWEHVWHKHQGH9HUJOHLFKVPLHWHEHVWLPPWZLUGZDVDOOHLQZRKO
QLFKWGHQ]7HUKHEOLFKHQ(UKHEXQJVXQG$XVZHUWXQJVDXIZDQGUHFKWIHUWLJW
8QWHUVFKLHGOLFKHIÙUGHQ0LHWSUHLVUHOHYDQWH0HUNPDOHXQG$EJUHQ]XQJHQGHU
0HUNPDOVDXVSUÁJXQJHQHUVFKZHUHQGHQ9HUJOHLFK]ZLVFKHQGHQ*HPHLQGHQ6RZHU
GHQ]%*UÓ¼HQNODVVHQGHU:RKQXQJHQQLFKWHLQKHLWOLFKDEJHJUHQ]W¡KQOLFKYHUKÁOW
HVVLFKEHLP0HUNPDO%DXMDKUXQGYRUDOOHPPLW$XVVWDWWXQJVPHUNPDOHQXQG8QWHU
VFKHLGXQJHQGHU:RKQODJHLQ.DWHJRULHQZLH]%HLQIDFKPLWWHOJXWXQGVHKUJXW
)ÙU GLH (UVWHOOXQJ YRQ0LHWVSLHJHOQ JLEW HV QXU UHODWLY DOOJHPHLQ JHKDOWHQH
(PSIHKOXQJHQVRGDVVMHGH*HPHLQGHHLJHQH:HJHJHKHQNDQQ0DQJHZLQQWGHQ
(LQGUXFNGDVVPDQEHL MHGHU DXIZÁQGLJHQ(UVWHOOXQJHLQHVQHXHQ0LHWVSLHJHOV
PHLQWGDV5DGQHXHUILQGHQ]XPÙVVHQXQGHVZLUGKLHUQHEHQGHUDPWOLFKHQ
6WDWLVWLNVHKUYLHOVWDWLVWLVFKH'RSSHODUEHLWJHOHLVWHW'HU$XIZDQGGHUPLW0LHW
VSLHJHOQEHWULHEHQZLUGLVW]7JDQ]HUKHEOLFKXQGHVVLQGGHVKDOEDOOH9HUVXFKH
GHU 6WDQGDUGLVLHUXQJ XQGPHWKRGLVFKHQ9HUHLQKHLWOLFKXQJ YRQ0LHWVSLHJHOQPLW
1DFKGUXFN ]X XQWHUVWÙW]HQ1XU VR NDQQ DXV0LHWVSLHJHOQ DXFK VR YLHO 1XW]HQ
JH]RJHQZHUGHQ ZLH HU QRUPDOHUZHLVH EHL HLQHP HQWVSUHFKHQGHQ VWDWLVWLVFKHQ
$XIZDQGDQIDOOHQVROOWH
0DQNÓQQWHGHQIÙUHLQHQ53,HUIRUGHUOLFKHQ$XIZDQGHUKHEOLFKVHQNHQZHQQ
HVJHOÁQJHVLFKZHQLJVWHQVLQGHQEHLLKPXQGGHP93,DXVJHZÁKOWHQ(UKHEXQJV
JHPHLQGHQÙEHUHLQHHLQKHLWOLFKH0HWKRGLNEHLGHU0LHWVSLHJHOSURGXNWLRQ]XYHU
VWÁQGLJHQ(VZXUGHEHUHLWVGDUDXIKLQJHZLHVHQGDVVHQWVSUHFKHQGH¹EHUOHJXQJHQ
VFKRQYRUODQJHU=HLWDXFKLQGHUDPWOLFKHQ6WDWLVWLNDQJHVWHOOWZXUGHQYJO$Q
JHUPDQQXQGGDVVGLHVOHLGHUQLFKWVJHÁQGHUWKDWWHDQGHPEHNODJHQVZHUWHQ
JHJHQZÁUWLJHQ=XVWDQGPLWPHWKRGLVFKVHKUXQWHUVFKLHGOLFKDQVSUXFKVYROOHQXQ
WHUHLQDQGHUNDXPYHUJOHLFKEDUHQXQGQLFKWVHOWHQDXFKDOV,QVWUXPHQWZLUWVFKDIW
OLFKHUXQGSROLWLVFKHU,QWHUHVVHQPLVVEUDXFKWHQ0LHWVSLHJHOQ
*XWDFKWHUDXVVFKÙVVH
%HVRQGHUVEHLGHU,PPRELOLHQILQDQ]LHUXQJEHGDUIHVHLQHUREMHNWLYHQ)HVWVWHOOXQJ
GHV*UXQGVWÙFNZHUWHVHLQHVVRJHQDQQWHQeRIIL]LHOOHQ9HUNHKUVZHUWHVr'LHVHZHU
GHQJHVWÙW]WGXUFKHLQH5HFKWVJUXQGODJHQDFK$UWLNHO%DXJHVHW]EXFKGXUFK
VHOEVWÁQGLJH XQDEKÁQJLJH e*XWDFKWHUDXVVFKÙVVH IÙU *UXQGVWÙFNVZHUWHr NXU]
 0HKU]XGLHVHQEHGDXHUOLFKHQ%HREDFKWXQJHQYRQGHU/LSSHF
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
*XWDFKWHUDXVVFKÙVVH*$GHUNUHLVIUHLHQ6WÁGWHXQG/DQGNUHLVHHUPLWWHOW'LH
VH VHOEVWÁQGLJHQ XQG XQDEKÁQJLJHQ $XVVFKÙVVH HUVWHOOHQ %RGHQULFKWZHUWNDUWHQ
XQGOHJHQ.DXISUHLVVDPPOXQJHQDQ'LH*$LQ15:JHEHQGLHVHDQGHQREHUHQ
*XWDFKWHUDXVVFKXVVZHLWHUGHUGLHVHDJJUHJLHUWXQGLQYHUVFKLHGHQHU)RUP]%DOV
*UXQGVWÙFNVPDUNWEHULFKW15:RGHULQ'DWHQEDQNHQYHUÓIIHQWOLFKW
'DEHLLVW]XEHGHQNHQGDVV%RGHQULFKWZHUWHNHLQH0LWWHOZHUWHDXVHLQHU9LHO
]DKOYRQ*UXQGVWÙFNVSUHLVHQVLQGVRQGHUQ9HUJOHLFKVZHUWHGLHDXVHLQLJHQZHQL
JHQ WDWVÁFKOLFKHQ 7UDQVDNWLRQHQ DEJHOHLWHWZHUGHQ'LH KLHU]X HUIRUGHUOLFKHQ ,Q
IRUPDWLRQHQ HUKDOWHQ GLH*$ YRQ GHQ1RWDUHQ (LQH IOÁFKHQGHFNHQGH (UPLWWOXQJ
GLHVHU:HUWHZLUG LPPHUVFKZLHULJHUGDHV LQYLHOHQ*HELHWHQNHLQHXQEHEDXWHQ
*UXQGVWÙFNHPHKU JLEW XQG VR DXFK NHLQH 7UDQVDNWLRQHQ ]XVWDQGH NRPPHQ 'LH
.DXISUHLVVDPPOXQJHQGHU*$EHLQKDOWHQP3UHLVHIÙUXQWHUVFKLHGOLFKH+DXVW\SHQ
PLW*UXQGVWÙFNGLHDOV0HGLDQZHUWHPLQLPDOHXQGPD[LPDOH:HUWHVRZLH6WDQ
GDUGDEZHLFKXQJHQQDFKIROJHQGHQ0HUNPDOHQJHJOLHGHUWYHUÓIIHQWOLFKWZHUGHQ
s %DXMDKUVJUXSSHELVtt1HXEDX
s (LQXQG=ZHLIDPLOLHQKÁXVHU(7:PLWELVP:RKQIOÁFKH
s 6WDGWWHLO
s QHXHUULFKWHWHVJHEUDXFKWHV:RKQHLJHQWXP
(VZLUGH[SOL]LWGDUDXIKLQJHZLHVHQGDVVEHLGHQ3UHLVHQIÙU(7:NHLQH/DJHRGHU
$XVVWDWWXQJVEHUHLQLJXQJYRUJHQRPPHQZXUGH
'LH9HUZHQGXQJGHU*$3UHLVGDWHQ]XU53,%HUHFKQXQJNÓQQWHVLFKYRUDOOHP
LQ GHQ%XQGHVOÁQGHUQ GLH QRFK HLQHZHLWDXVZHQLJHU YHUHLQKHLWOLFKWH'DWHQHU
KHEXQJVXQG$JJUHJDWLRQVVWUXNWXUDOV15:KDEHQDOVVFKZLHULJHUZHLVHQ$X
¼HUGHP LVW ]XEHGHQNHQGDVVHVtZLH LP.DSLWHOEHLPDPWOLFKHQ e+ÁXVHU
SUHLVLQGH[q+3,GDUJHVWHOOWtNHLQH]HQWUDOHQ*$DXI%XQGHVHEHQHJLEWXQGGLH
2UJDQLVDWLRQGHU*$ LQGHQ%XQGHVOÁQGHUQ VRZLHGHUHQ IUHLZLOOLJ ]XU9HUIÙJXQJ
JHVWHOOWHQ,QIRUPDWLRQHQVHKUXQWHUVFKLHGOLFKVLQG
+\SRSRUW$*
'LH+\SRSRUW$*YHUÓIIHQWOLFKWÙEHULKUH,QWHUQHWSODWWIRUP(XURVSDFH3UHLVGDWHQ
DXV PRQDWOLFK FD t GXUFK GLH 9HUPLWWOXQJ YRQ +\SRWKHNHQNUHGLWHQ
 $XVIÙKUOLFK]XGHQ*$5DG\5X¼LJII
 ,QHLQLJHQ%XQGHVOÁQGHUQJLEWHVDXI/DQGHVHEHQHHLQHQe2EHUHQ*XWDFKWHUDXVVFKXVVq
 9JO]XGHU6LWXDWLRQGHU*$LQ15:,..RP:R%
 $P%HLVSLHOGHU*OLHGHUXQJQDFKGHP*XWDFKWHUDXVVFKXVVIÙU*UXQGVWÙFNVZHUWHLQGHU6WDGW(VVHQ
 'LHVHU0DQJHOKDIWHWGDQQDXFKGHQZHLWHUYHUDUEHLWHWHQ'DWHQGHU*$DQHWZDGHQ'DWHQGHU*(:26*PE+
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
ILQDQ]LHUWHQ ,PPRELOLHQPDUNWWUDQVDNWLRQHQ 'DWHQ ÙEHU 0LHWHQ ZHUGHQ QLFKW
DQJHERWHQ'DEHLZLUGIÙUGLHIROJHQGHQ.DWHJRULHQMHZHLOVHLQPRQDWOLFKHU+DXV
SUHLVLQGH[+3;EHUHFKQHW%DXMDKUHMHZHLOVDE
s (7:ELVP
s ()+ 1HXEDX%HVWDQGELVP:RKQXQGELVP*UXQG
VWÙFNVIOÁFKH
'LH,QGL]HVVLQGQLFKWUHJLRQDOJHJOLHGHUWXQGVWHOOHQQXUHLQIDFKH'XUFKVFKQLWWV
ZHUWHGDU%HLGLHVHUZRKOHUVWLP$XIEDXEHILQGOLFKHQ'DWHQTXHOOHNÓQQHQQD
WXUJHPÁ¼QXUNUHGLWLHUWH.ÁXIHYRQ,PPRELOLHQEHWUDFKWHWZHUGHQ(VLVWGHVKDOE
GDYRQDXV]XJHKHQGDVVGLH,QGH[EHZHJXQJHQQLFKWQXUDXIJUXQGUHLQHU3UHLVÁQ
GHUXQJHQVRQGHUQDXFKGXUFKGLHVLFKÙEHUGLH=HLWYHUÁQGHUQGH.UHGLWYHUJDEHSR
OLWLNGHU,PPRELOLHQILQDQ]LHUHU]XVWDQGHNRPPHQYJO+RIIPDQQ/RUHQ]
'LH0HWKRGHLVWZHQLJWUDQVSDUHQW'HU'DWHQDQELHWHUGÙUIWHVRPLWIÙUGDVKLHU
]XEHKDQGHOQGH7KHPDQLFKWUHOHYDQWVHLQ
 'DWHQDXVZHUWHU$QDO\VHQEHL9HUZHQGXQJYHUVFKLHGHQHU
4XHOOHQ
'LHLP)ROJHQGHQJHQDQQWHQ,QVWLWXWLRQHQZHUGHQQXUNXU]GDUJHVWHOOWZHLOLKUH
'DWHQDQJHERWHLQYHUVFKLHGHQHU+LQVLFKWÙEHUGDVKLQDXVJHKHQZDVEHL53,]XU
'LVNXVVLRQVWHKWHWZDLQGHPDXFK$QDO\VHQXQG(LQVFKÁW]XQJHQVRZLH%HIUDJXQ
JHQQDFK0HLQXQJHQXQG(LQVWHOOXQJHQYRQ0LHWHUQXQG9HUPLHWHUQE]Z.ÁXIHUQ
XQG9HUNÁXIHUQEHWUDFKWHWZHUGHQRGHU'DWHQLQDOWHUQDWLYHUUÁXPOLFKHU*OLHGH
UXQJDQJHERWHQZHUGHQ0DQNDQQDOOHUGLQJVHUZÁJHQGLHLQGLHVHQ,QVWLWXWLRQHQ
YRUKDQGHQHQ(UIDKUXQJHQXQG6DFKNHQQWQLVVHIÙUGLH.RQVWUXNWLRQGHV53,RGHUIÙU
3ODXVLELOLWÁWVNRQWUROOHQ]XQXW]HQ
 %XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ%%5
'DV%%5 EHWUHLEW HLQH XPIDQJUHLFKH HPSLULVFK EDVLHUWH XQG UHJLRQDO JHJOLHGHU
WH$QDO\VHGHU0DUNWHQWZLFNOXQJDXIGHP ,PPRELOLHQVHNWRU'DEHLYHUVXFKWGDV
%%5XQWHUVFKLHGOLFKVWH$GUHVVDWHQZLHEHLVSLHOVZHLVHGLH ,PPRELOLHQZLUWVFKDIW
GLH:RKQXQJVXQG6WDGWHQWZLFNOXQJVSROLWLNGHV%XQGHVRGHUSULYDWH,QYHVWRUHQ
PLWXQWHUVFKLHGOLFKVWDUNUHJLRQDOJHJOLHGHUWHQ,QIRUPDWLRQHQ]XU(QWZLFNOXQJXQG
GHQ7HQGHQ]HQ LP%HUHLFKGHU:RKQXQJVPÁUNWH]XYHUVRUJHQ ,QGHPDOOH ]ZHL
 'LH+\SRSRUW$*LVWHLQH,QWHUQHWSODWWIRUP]XU9HUPLWWOXQJYRQ+\SRWKHNHQNUHGLWHQ
 e7KHFDOFXODWLRQRIWKHYDULRXVLQGLFHVUHSRUWHGE\+\SRSRUWLVUDWKHULQWUDQVSDUHQWr+RIIPDQQ/RUHQ]
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3YRQGHU/LSSH&&%UHXHU
-DKUHYHUÓIIHQWOLFKWHQXPIDQJUHLFKHQ%HULFKWe:RKQXQJVXQG,PPRELOLHQPÁUNWH
LQ'HXWVFKODQGrZHUGHQ'DWHQXQG,QIRUPDWLRQHQDXVXQWHUVFKLHGOLFKVWHQ4XHOOHQ
JHEÙQGHOWXQG]XP=ZHFNHLQHUXPIDVVHQGHQ'DUVWHOOXQJGHVDNWXHOOHQ0DUNWJH
VFKHKHQVXQGIÙUHLQH3URJQRVHDXIEHUHLWHW)ÙUGLHUHJLRQDOH:RKQXQJVPDUNWEH
REDFKWXQJQXW]WGDV%%5GDEHLIROJHQGH4XHOOHQ
s (LQNRPPHQVXQG9HUEUDXFKVVWLFKSUREH(96
s 0LNUR]HQVXV=XVDW]HUKHEXQJe:RKQVLWXDWLRQLQ'HXWVFKODQGr
s (LQ]HOGDWHQVÁW]HGHU)RUVFKXQJVGDWHQ]HQWUHQGHU6WDWLVWLVFKHQ/DQGHVÁPWHU
XQGGHV6WDWLVWLVFKHQ%XQGHVDPWHV
s GDVe6R]LRRHNRQRPLVFKH3DQHOr
s ZRKQXQJVPDUNWUHOHYDQWH,QIRUPDWLRQHQÙEHUGLH(PSIÁQJHUYRQ$/*,,
s ,QVHUDWHYRQ.DXIXQG0LHWDQ]HLJHQ
s HLQHHLJHQHEXQGHVZHLWH%%58PIUDJHVRZLHHLQH%HIUDJXQJGHU0LWJOLHGVXQ
WHUQHKPHQGHV%XQGHVYHUEDQGHV'HXWVFKHU:RKQXQJVXQG,PPRELOLHQXQWHU
QHKPHQH9
)ÙUGLH'DUVWHOOXQJGHUUHJLRQDOHQ'LIIHUHQ]LHUXQJGHV:RKQXQJVPDUNWHVKDWGDV
%%5HLQHVHKUKLOIUHLFKH6\VWHPDWLN7\SLVLHUXQJGHU6WDGW*HPHLQGHXQG.UHLV
W\SHQQDFKVLHGOXQJVVWUXNWXUHOOHQ0HUNPDOHQHQWZLFNHOWGLHDXFKYRQGHUDPWOLFKHQ
6WDWLVWLNJHQXW]WZLUGXQGVFKRQYHUVFKLHGHQWOLFKHUZÁKQWZXUGH7DEHOOH
7DEHOOH6\VWHPDWLNGHU:,0.UHLVW\SHQXQG:,06WDGWXQG*HPHLQGHW\SHQ
:,0.UHLVW\SHQ :,06WDGWXQG*HPHLQGHW\SHQ
0HWURSROHQ
$OOH6WÁGWHPLWPLQGHVWHQV(LQZRKQHUQVRZLH+DQQRYHU0DQQKHLP%RQQ0DLQ]
:LHVEDGHQ1ÙUQEHUJ/HLS]LJ'UHVGHQ
*UR¼VWÁGWH
.UHLVIUHLH6WÁGWHPLWPLQG(LQZRKQHUQXQG/DQGHVKDXSWVWÁGWH
8PODQGNUHLVH
+RFKYHUGLFKWHWHXQGYHUGLFKWHWH.UHLVH
0LWWHOVWÁGWH
2EHUXQG0LWWHO]HQWUHQPLWPLQG(LQ
ZRKQHUQ
/ÁQGOLFKH.UHLVH
/ÁQGOLFKH.UHLVH
.OHLQVWÁGWHJUR¼H*HPHLQGHQ
PLQG(LQZRKQHUXQG]HQWUDOÓUWOLFKH)XQN
WLRQ
6RQVWLJH*HPHLQGHQ
9RQGHUDPWOLFKHQ'HILQLWLRQGHU.UHLVHDEZHLFKHQGH*OLHGHUXQJGHU:RKQXQJVXQG,PPRELOLHQPDUNW
EHREDFKWXQJ:,0GHU.UHLVH]XUEHVVHUHQ8QWHUVFKHLGXQJ]ZLVFKHQ6WDGW8PODQGXQG3HULSKHULH
4XHOOH%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
,Q GHQ OHW]WHQ -DKUHQ NRQQWH GDV %%5 IHVWVWHOOHQ GDVV GLHVH 7\SLVLHUXQJ QDFK
VLHGOXQJVVWUXNWXUHOOHQ 0HUNPDOHQ RIWPDOV NHLQH (UNOÁUXQJ IÙU XQWHUVFKLHGOLFKH
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
0DUNWHQWZLFNOXQJHQ OLHIHUQ NRQQWH'LHVZDU GHU*UXQG IÙU GLH (UDUEHLWXQJGHU
%%5:RKQXQJVPDUNWUHJLRQVW\SHQGLHGLH:RKQXQJVPDUNWUHJLRQHQDXIJUXQGXQ
WHUVFKLHGOLFKHUGHPRJUDSKLVFKHUXQGÓNRQRPLVFKHU(QWZLFNOXQJHQ]XGLIIHUHQ]LH
UHQYHUVXFKW(VZLUGGDEHL ]ZLVFKHQVLHEHQ:RKQXQJVPDUNWUHJLRQVW\SHQXQ
WHUVFKLHGHQ
s 6WDUNZDFKVHQGGHXWOLFKÙEHUGXUFKVFKQLWWOLFKH%HYÓONHUXQJVXQG%HVFKÁIWLJ
WHQHQWZLFNOXQJ
s :DFKVHQGÙEHUGXUFKVFKQLWWOLFKH%HYÓONHUXQJVXQG%HVFKÁIWLJWHQHQWZLFNOXQJ
s 6WDJQLHUHQG%HYÓONHUXQJVXQG%HVFKÁIWLJWHQVWDJQDWLRQ
s 6FKUXPSIHQG XQWHUGXUFKVFKQLWWOLFKH %HYÓONHUXQJV XQG %HVFKÁIWLJWHQHQW
ZLFNOXQJ
s 6WDUN VFKUXPSIHQG GHXWOLFK XQWHUGXUFKVFKQLWWOLFKH %HYÓONHUXQJV XQG %H
VFKÁIWLJWHQHQWZLFNOXQJ
s 'LYHUJLHUHQGt%HYÓONHUXQJVZDFKVWXP%HVFKÁIWLJWHQVFKUXPSIXQJÙEHUGXUFK
VFKQLWWOLFKH%HYÓONHUXQJVXQGXQWHUGXUFKVFKQLWWOLFKH%HVFKÁIWLJWHQHQWZLFN
OXQJXQG
s 'LYHUJLHUHQG t %HYÓONHUXQJVVFKUXPSIXQJ %HVFKÁIWLJWHQZDFKVWXP XQWHU
GXUFKVFKQLWWOLFKH%HYÓONHUXQJVXQGÙEHUGXUFKVFKQLWWOLFKH%HVFKÁIWLJWHQHQW
ZLFNOXQJ
'LH (LQJUXSSLHUXQJ LQ HLQHQ GHU VLHEHQ :RKQXQJVPDUNWUHJLRQVW\SHQ HUIROJW
DXIJUXQG YRQ NXU] XQGPLWWHOIULVWLJHQ (QWZLFNOXQJHQ GLH LQQHUKDOE GHU OHW]WHQ
-DKUHEHREDFKWHWZHUGHQ
'HXWVFKH%XQGHVEDQN,PPRELOLHQLQGH[
'HU,PPRELOLHQLQGH[GHU%XQGHVEDQN%%NEHUXKWDXI'DWHQGHU%XOZLHQ*HVD$*
ZDVtZLHEHUHLWVJHVDJWtGLH%%NDXVGUÙFNOLFKQXUDOV6HFRQG%HVW/ÓVXQJEH
]HLFKQHW(VZLUGXQWHUVFKLHGHQ]ZLVFKHQ(UVWEH]XJXQG:LHGHUYHUNDXI VRZLH
]ZLVFKHQ(7:XQG5+(VLVWMHGRFK]ZHLIHOKDIWREGLH'DWHQJUXQGODJHHLQHZHL
WHUJHKHQGHUHJLRQDOH'LIIHUHQ]LHUXQJHUODXEWGHQQGDVYRUUDQJLJH=LHOLVWHLQ*H
VDPWDXVGUXFN ,QGH[ IÙU'HXWVFKODQG LQPÓJOLFKVW IUHTXHQWHU )RUP DQJHVWUHEW
ZLUG YLHUWHOMÁKUOLFK VWDWW MÁKUOLFK XQG QLFKW HLQ 9HUJOHLFK GHV ,PPRELOLHQSUHLV
QLYHDXV]ZLVFKHQ6WÁGWHQLQQHUKDOE'HXWVFKODQGV
 'LHIROJHQGH7\SLVLHUXQJLVWDXV%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJIHQWQRPPHQ
 =XHLQHU.XU]EHVFKUHLEXQJYJO.DVWHQe,PPRELOLHQSUHLVHLP-DKUqLQ0RQDWVEHULFKWGHU'HXWVFKHQ%XQGHVEDQN
)HEUXDUI)ÙU'DWHQDQIRUGHUXQJHQGHU(=%XQG(XURVWDWtQLFKWDEHUIÙUGDVKLHUDQVWHKHQGH3UREOHPt
PDJHVHLQ1DFKWHLOVHLQGDVVGHU,QGH[QXUMÁKUOLFKHUPLWWHOWZLUG
 'LH%XQGHVEDQNHUZÁKQW]ZDUGLH6WÁGWHGHU%XOZLHQ*HVD'DWHQEDQNHVLVWDEHUQLFKWJHVDJWGDVVGLH=DKO
E]Z$UWGHUEHWUDFKWHWHQ.DXIIÁOOHLQMHZHLOV]ZHL]XYHUJOHLFKHQGHQ6WÁGWHQDXVUHLFKHQGJUR¼E]ZUHSUÁVHQWDWLY
LVWXP]ZHL6WÁGWHXQWHUHLQDQGHU]XYHUJOHLFKHQ
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
/DQGHVEDQNHQ/%/DQGHVWUHXKDQGVWHOOHQ/76
'LH8PVHW]XQJGHUVWDDWOLFKHQ)ÓUGHUSURJUDPPH]XP:RKQXQJVXQG6WÁGWHEDX
ZLUGYRQGHQ/DQGHVEDQNHQ/%VHOEVWRGHUGHQLKQHQXQWHUVWHOOWHQ/DQGHVWUHX
KDQGVWHOOHQ/76RUJDQLVLHUW=XGLHVHP=ZHFNHZHUGHQDXFKXPIDQJUHLFKH$QD
O\VHQGHV:RKQXQJVXQG,PPRELOLHQPDUNWHVYRQGHQYHUVFKLHGHQHQ/%XQG/76
GXUFKJHIÙKUW XQG YHUÓIIHQWOLFKW:HJHQ GHU 9LHO]DKO DQ 6WXGLHQ NDQQ DXI GLHVH
QLFKWLP(LQ]HOQHQHLQJHJDQJHQZHUGHQDOOHUGLQJVVROOIHVWJHKDOWHQZHUGHQGDVV
VLFKGLHVHQHEHQGHU3UHLVVLWXDWLRQYRUDOOHPPLWGHUJHJHQZÁUWLJHQXQG]XNÙQIWLJ
]XHUZDUWHQGHQ(QWZLFNOXQJYRQ$QJHERWXQG1DFKIUDJHXQGGDEHLVSH]LHOOPLW
GHP3UREOHPGHV:RKQXQJVOHHUVWDQGHV EHVFKÁIWLJHQ 'LHVH ,QIRUPDWLRQHQ VLQG
IÙU,QYHVWRUHQXQGGDPLWGHQ$GUHVVDWHQNUHLVGHU$QDO\VHQYRQEHVRQGHUHU%H
GHXWXQJGDVRGLH5HQWDELOLWÁWYRQ,QYHVWLWLRQHQDXIGHP,PPRELOLHQPDUNWDEJH
VFKÁW]WZHUGHQNDQQ
)ÙU GLH DNWXHOOH 3UHLV XQG0LHWVLWXDWLRQ DXI GHQ:RKQXQJV XQG ,PPREL
OLHQPÁUNWHQ OLHIHUQ GLH $QDO\VHQ KLQJHJHQ ZHQLJ QHXH ,QIRUPDWLRQHQ GD IDVW
DXVVFKOLH¼OLFKGLHLQ$EVFKQLWWEHVFKULHEHQHQ4XHOOHQYHUZHQGHWZHUGHQXQG
NDXPHLJHQH(UKHEXQJHQGXUFKJHIÙKUWZHUGHQ(LQH$XVQDKPHELOGHWGDV,QIRU
PDWLRQVV\VWHP GHU ]XU 15:%DQN JHKÓUHQGHQ :RKQXQJVEDXIÓUGHUXQJVDQVWDOW
:IDGLHQHEHQ'DWHQGHUDPWOLFKHQ6WDWLVWLNXQGGHQLQ$EVFKQLWWDXIJH
IÙKUWHQQLFKWDPWOLFKHQ4XHOOHQDXFKGXUFKHLJHQH%HIUDJXQJHQYRQ0LHWHUQXQG
9HUPLHWHUQJHZRQQHQH'DWHQEHQXW]W
$Q GHU UHJHOPÁ¼LJ VWDWWILQGHQGHQ %HIUDJXQJ ]XP :ID:RKQXQJVPDUNWED
URPHWHUQDKPHQEHLGHU ]XOHW]WGXUFKJHIÙKUWHQ(UKHEXQJ LP)UÙKMDKUFD
([SHUWHQDXV:RKQXQJV%DXXQG)LQDQ]ZLUWVFKDIWVRZLH.RPPXQHQ:LV
VHQVFKDIWXQG,QWHUHVVHQYHUEÁQGHQWHLO=XVÁW]OLFKZHUGHQDOOHLP9HUEDQGGHU
:RKQXQJVZLUWVFKDIW15:RUJDQLVLHUWHQ:RKQXQJVXQWHUQHKPHQHLQPDO MÁKUOLFK
]X%HVWDQG0LHWQLYHDX /HHUVWDQGXQG0LHWUÙFNVWDQG LKUHU2EMHNWHEHIUDJW%HL
HLQHU5ÙFNODXITXRWHYRQHWZD3UR]HQWQDKPHQVRLQFD8QWHUQHKPHQ
WHLOGLHPLWLKUHQ:RKQXQJHQHWZDHLQ=HKQWHOGHVQRUGUKHLQZHVWIÁOL
VFKHQ:RKQXQJVPDUNWHVDEELOGHQ
(VLVWIUDJOLFKREGDV'DWHQPDWHULDOGHU:IDÙEHU0LHWHQXQG,PPRELOLHQSUHL
VHDXVUHLFKHQGXPIDQJUHLFKXQG]XJOHLFK UHJLRQDO WLHIJHQXJJHJOLHGHUW LVW XP
LQHLQHPDPWOLFKHQ53,YHUZHQGHWZHUGHQ]XNÓQQHQXQGVSH]LHOOH(UKHEXQJHQ
GHUDPWOLFKHQ6WDWLVWLNIÙUHLQHQVROFKHQ53,HQWEHKUOLFKPDFKHQNÓQQWH'LH:ID
 ¡KQOLFKH$QVWDOWHQJLEWHVDXFKLQDQGHUHQ%XQGHVOÁQGHUQ
 9JOKLHU]X]%:ID
 )ÙUHLQH'DUVWHOOXQJGHU0HWKRGHQXQG(UJHEQLVVHGHV:ID:RKQXQJVEDURPHWHUVVLHKH:ID
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
QLPPWHLQHUHJLRQDOH*OLHGHUXQJ15:VLQDFKW*UR¼UHJLRQHQ1LHGHUUKHLQ0ÙQV
WHUODQG2VWZHVWIDOHQ5XKUJHELHW6DXHUODQG6LHJHUODQG%HUJLVFKHV/DQG5KHLQ
VFKLHQHXQG6ÙGZHVWOLFKHV5KHLQODQGYRUGLHQLFKWPLWGHQ5DXPRUGQXQJV
UHJLRQHQÙEHUHLQVWLPPHQ
 .RPPXQDOH:RKQXQJVPDUNWEHREDFKWXQJ.RP:R%
'LH:IDXQWHUVWÙW]WLP5DKPHQGHV,QLWLDWLYNUHLVHV.RP:R%6WÁGWHLQ15:EHLP
$XIEDXHLJHQHU:RKQXQJVPDUNWEHREDFKWXQJVV\VWHPHPLWGHP=LHOHLQHUYHUHLQ
KHLWOLFKWHQXQGVRPLWEHVVHUYHUJOHLFKEDUHQORNDOHQXQGODQGHVZHLWHQ:RKQXQJV
PDUNWEHREDFKWXQJ1HEHQFD6WÁGWHQLQ15:KDEHQVLFKPLWWOHUZHLOH6WÁGWH
DXVGHPUHVWOLFKHQ%XQGHVJHELHWGHP,QLWLDWLYNUHLVDQJHVFKORVVHQXPJHPHLQVDP
0HWKRGHQXQG9HUIDKUHQ]XUNRPPXQDOHQ:RKQXQJVPDUNWEHREDFKWXQJQHXXQG
ZHLWHU]XHQWZLFNHOQ
 *(:26*PE+,QVWLWXWIÙU6WDGW5HJLRQDOXQG:RKQIRUVFKXQJ
,QVWLWXWIÙU6WÁGWHEDX:RKQXQJVZLUWVFKDIWXQG%DXVSDUZHVHQ,I6
*(:26XQG,I6IÙKUHQLQ LKUHU)XQNWLRQDOV%HUDWXQJVLQVWLWXWHIÙUGHQ,PPREL
OLHQPDUNWHLQHJHPHLQVDPHMÁKUOLFKHJHEÙKUHQSIOLFKWLJH,PPRELOLHQPDUNWDQDO\VH
,0$GXUFK6RZRKOIÙU6WÁGWHDOVDXFKIÙUOÁQGOLFKH*HJHQGHQLPJHVDPWHQ%XQ
GHVJHELHWZHUGHQ'XUFKVFKQLWWVZHUWHDXV.DXIIÁOOHQYRQ(7:XQG()+HLQHV-DK
UHVEHUHFKQHW(VZLUGGDEHLQLFKW]ZLVFKHQ1HXEDXWHQXQGJHEUDXFKWHP:RKQ
HLJHQWXPXQWHUVFKLHGHQ'XUFKGLHHLQIDFKH'XUFKVFKQLWWVZHUWEHUHFKQXQJRKQH
4XDOLWÁWVEHUHLQLJXQJHQXQGGLHIHKOHQGH'LIIHUHQ]LHUXQJQDFK*UÓ¼HXQG/DJHLVW
GLH$XVVDJHNUDIWXQGGLH]HLWOLFKHXQGUÁXPOLFKH9HUJOHLFKEDUNHLWGHU'DWHQVWDUN
HLQJHVFKUÁQNW (V PXVV GDYRQ DXVJHJDQJHQ ZHUGHQ GDVV GLH (UJHEQLVVH GXUFK
6WUXNWXUHIIHNWHYHU]HUUWVLQGDOVRGDV$[LRP$QLFKWHUIÙOOWLVW
'LHIÙUGLH%HUHFKQXQJHQYHUZHQGHWHQ'DWHQtIÙUGHQ%HULFKWDXVGHP-DKU
ZDUHQGLHVFD9HUNDXIVYRUJÁQJHtVWDPPHQJUÓ¼WHQWHLOVYRQGHQ
UXQG*XWDFKWHUDXVVFKÙVVHQYJO$EVFKQLWWXQGZHUGHQHUJÁQ]WXP$QJD
EHQDXVGHU*UXQGHUZHUEVVWHXHUVWDWLVWLNXQG6FKÁW]XQJHQYRQUHJLRQDOHQ,PPR
ELOHQPDUNWH[SHUWHQ
*HVSHLVWDXVGLHVHQ'DWHQEHUHFKQHQ*(:26XQG,I6DXFKMÁKUOLFKGHQ'HXW
VFKHQ(LJHQWXPV,PPRELOLHQ,QGH['(,;GHUGLH:HUWHQWZLFNOXQJYRQ(+XQG
(7:VHLWZLGHUVSLHJHOQVROO$Q]XHUNHQQHQLVW]XPHLQHQGLHIDVWYROOVWÁQ
 'LH*OLHGHUXQJGHV%XQGHVJHELHWHVLQ5DXPRUGQXQJVUHJLRQHQZXUGHYRP%%5YRUJHQRPPHQXQGHQWVSULFKWLQ
HWZDGHU*OLHGHUXQJGHU3ODQXQJVUHJLRQHQGHU/ÁQGHU
 )ÙUGDV)ROJHQGH5DG\5X¼LJI
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
GLJH )OÁFKHQDEGHFNXQJ ]XPDQGHUHQGDVVGLH*(:26EHWUÁFKWOLFKH /ÙFNHQ LP
'DWHQPDWHULDODXIIÙOOWXQG%HUHLQLJXQJHQDQGHQ$QJDEHQÙEHU.DXIYHUWUÁJHYRU
QLPPW XQG QXU 9HUWUÁJH DXV GHP eJHZÓKQOLFKHQ*HVFKÁIWVYHUNHKUq HLQEH]RJHQ
ZHUGHQ
%HLP '(,;ZLUG MHGRFK GDV e'XUFKVFKQLWWVZHUWYHUIDKUHQq DQJHZHQGHW G K
HV eZHUGHQGLH3UHLVHGHU LQHLQHU3HULRGHJHKDQGHOWHQ+ÁXVHUXQG:RKQXQJHQ
HLQIDFKJHPLWWHOWXQGGHP'XUFKVFKQLWWGHU9HUJOHLFKVSHULRGHJHJHQÙEHUJHVWHOOWq
/HLIHURKQHGDUDXI]XDFKWHQREQLFKWGLH6WUXNWXUGHU7UDQVDN
WLRQHQLQGHQYHUJOLFKHQHQ-DKUHQJDQ]XQWHUVFKLHGOLFKLVW'DVLVWVRPLWHLQH9RU
JHKHQVZHLVHGLHYRP6WDQGSXQNWGHVUHLQHQ3UHLVYHUJOHLFKVXQGGDPLWGHV$[L
RPV$QLFKWDN]HSWDEHOLVW(VLVWDXFKIUDJOLFKRE8PIDQJXQG4XDOLWÁWGHU
(UKHEXQJPHKUHUODXEWDOVGLH%HUHFKQXQJHLQHV%XQGHVGXUFKVFKQLWWV JHWUHQQW
IÙU(7:XQG(+
 )%)RUVFKXQJXQG%HUDWXQJIÙU:RKQHQ,PPRELOLHQXQG
8PZHOW*PE+
'LH)LUPD)%YHUIÙJWÙEHUHLQ$UFKLYLQGHPGLH0LHWVSLHJHOYRQGHXWVFKHQ
*HPHLQGHQDE(LQZRKQHUQVHLWJHVDPPHOWXQGVWÁQGLJDNWXDOLVLHUW
ZHUGHQGDVVLQGFDGHU*HPHLQGHQ$XI%DVLVGLHVHU'DWHQZLUGIÙU5H
IHUHQ]ZRKQXQJVW\SHQ IÙU DOOH HLQEH]RJHQHQ 6WÁGWH HLQ ,QGH[ZHUW LP 9HUJOHLFK
]XP%XQGHVGXUFKVFKQLWWEHUHFKQHWXQGHLQ5DQJSODW]YHUJHEHQ'HU=XJDQJ]X
GHU'DWHQEDQNIÙUDOOH6WÁGWHNRVWHWbSUR-DKU'DHVVLFKKLHUQXUXP
HLQH6DPPOXQJYRQ0LHWVSLHJHOQKDQGHOWGLHYRQDQGHUHQ6WHOOHQHUVWHOOWZRUGHQ
VLQGNDQQGLH4XDOLWÁWGHU'DWHQGLHVHU6DPPOXQJQLFKWEHVVHUVHLQDOVGLH4XD
OLWÁWGHUDOV'DWHQJUXQGODJHYHUZHQGHWHQ0LHWVSLHJHO,Q$EVFKQLWWKDEHQZLU
EHUHLWV*UÙQGHIÙUHLQHOHLGHUQXUVHKUEHJUHQ]WH$XVVDJHNUDIWHLQHV9HUJOHLFKVYRQ
0LHWVSLHJHOQDXIJHIÙKUW
 %HUHLQLJW ZLUG QDFK $QJDEHQ YRQ 5DG\5X¼LJ  GLH 6DPPOXQJ YRQ .DXIIÁOOHQ XP ¹EHUWUDJXQJHQ DXV
*HIÁOOLJNHLWYRUJH]RJHQH(UEVFKDIWHQRGHUDXIJUXQGYRQ=ZDQJVYHUVWHLJHUXQJHQZHLOLQGLHVHQ)ÁOOHQGLHHU]LHOWHQ
3UHLVHQLFKWGLHDP0DUNWÙEOLFKHUZHLVHHU]LHOWHQ3UHLVHVLQG
 ¡KQOLFKNULWLVFK]XP'(,;+RIIPDQQ/RUHQ]
 /HLIHU XQWHUVFKHLGHW GLHVH 0HWKRGH YRQ GHU e0HWKRGH GHU W\SLVFKHQ )ÁOOHr EHL GHU LPPHUKLQ eGLH
'XUFKVFKQLWWVELOGXQJQXUÙEHUÁKQOLFKH2EMHNWHHUIROJWHWZD5HLKHQKÁXVHU1HXEDXJXWHU:RKQZHUWPLWWOHUHELV
JXWH/DJHFLUFDP:RKQIOÁFKHrVRGDVVVLFK6WUXNWXUYHUÁQGHUXQJHQLP'XUFKVFKQLWWQLFKWVRVWDUNDXVZLUNHQ
HVVHLGHQQGLH7\SHQEHVFKUHLEXQJ LVWVHKUEUHLWXQGGLH9RUVWHOOXQJHQÙEHUeJXWHQr:RKQZHUW LQeJXWHUr/DJH
ÁQGHUQVLFKLP=HLWDEODXIQLFKWXQHUKHEOLFK'LHVHQLFKWEHIULHGLJHQGH0HWKRGHZLUGQDFK$QJDEHQYRQ/HLIHU
XQGGHU%XQGHVEDQNDXFKDQJHZHQGHWEHLGHQ'DWHQGHV5'0MHW]W,9'XQG%XOZLHQ*HVD$*
 =XHQWVSUHFKHQGHQ*UDSKLNHQ9HUJOHLFKHPLW'DWHQGHV5'0XQGYRQ%XOZLHQYJO/HLIHUI
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
 -RQHV/DQJ/D6DOOH-//
6HLW$QIDQJXQWHUVXFKWHLQ7HDPYRQ6SH]LDOLVWHQGHVLQWHUQDWLRQDOWÁWLJHQ
)LQDQ]'LHQVWOHLVWXQJVXQG%HUDWXQJVXQWHUQHKPHQV LP ,PPRELOLHQEHUHLFK -//
GLH6WUXNWXUGHU0LHWZRKQXQJVPÁUNWHLQJUR¼HQ%DOOXQJV]HQWUHQ=LHOLVWHVDXI
GLH%HGÙUIQLVVHYRQ*UR¼LQYHVWRUHQ%DQNHQXQG%HVWDQGVYHUZDOWHUQ]XJHVFKQLWWH
QH,QIRUPDWLRQHQÙEHUGLHDNWXHOOHQ$QJHERWVPLHWHQIÙUGLH(QWVFKHLGXQJVILQGXQJ
EHUHLW]XVWHOOHQ'DEHLZHUGHQDXVFD'DWHQVÁW]HQÙEHU$QJHERWVPLHWHQ
GLHWHLOZHLVHYRQGHU,'1,PPR'DWHQ*PE+XQGWHLOZHLVHVHOEVWHUKREHQZHUGHQ
VRJHQDQQWHe5HVLGHQWLDO&LW\3URILOHVqIÙUGLH6WÁGWH%HUOLQ'ÙVVHOGRUI)UDQNIXUW
+DPEXUJXQG0ÙQFKHQHUVWHOOWGLHtJHJOLHGHUWQDFK%DXDOWHUVNODVVHQYRU
tttt:RKQXQJVJUÓ¼HPtP
!PXQG6WDGWEH]LUNHQt0LHWSUHLVVSDQQHQ0RGXVZHUWHXQGGXUFKVFKQLWW
OLFKH 4XDGUDWPHWHUPLHWHQ IÙU KDOEMÁKUOLFKH =HLWUÁXPH HQWKDOWHQ 'LH (UVWHOOXQJ
VROFKHU $QDO\VHQ LVW DXFK IÙU GLH 6WÁGWH 'UHVGHQ +DQQRYHU .ÓOQ /HLS]LJ XQG
6WXWWJDUWJHSODQW¹EHUGLH0HWKRGLNGHU(UKHEXQJHQXQGGLH$JJUHJDWLRQGHU(LQ
]HOGDWHQHUIÁKUWPDQDXVGHQXQVYHUIÙJEDUHQ3XEOLNDWLRQHQYRQ-//OHLGHUQLFKWV
VRGDVVZLUGDYRQDXVJHKHQGDVVIÙUGLH9HUZHQGXQJGHU'DWHQIÙUHLQHQ53,LP
5DKPHQHLQHU.RRSHUDWLRQPLWGHUDPWOLFKHQ6WDWLVWLNÁKQOLFKH9RUEHKDOWHQEHVWH
KHQZLHJHJHQÙEHUGHU,'1,PPR'DWHQ*PE+XQGDOOHQDQGHUHQ$QELHWHUQYRQ
UHLQHQ$QJHERWVSUHLVHQ
 0HWKRGLVFKH)UDJHQXQG]XVDPPHQIDVVHQGH%HXUWHLOXQJ
0LWGLHVHPDEVFKOLH¼HQGHQ.DSLWHOZROOHQZLU$QUHJXQJHQJHEHQGLHQLFKWPHKU
QXUGLH'DWHQYHUIÙJEDUNHLWDOV'DWHQEDVLVHLQHV53,VRQGHUQELVKHUQLFKWDQJH
VSURFKHQHNRQ]HSWLRQHOOHXQGPHWKRGLVFKH'HWDLOVHLQHV53,EHWUHIIHQZLH]%GLH
$Q]DKOXQG6SH]LIL]LHUXQJGHU]XEHWUDFKWHQGHQ0LHWE]Z.DXIYHUWUÁJHRGHUGLH
%DVLVGHV53,QLFKWDEHUGLH$XVZDKOGHU(UKHEXQJVJHPHLQGHQ$X¼HUGHPYHUVX
FKHQZLULQHLQHP]ZHLWHQ$EVFKQLWWGLHVHV.DSLWHOVHLQ5HVXPÆDXVGHQ%HWUDFK
WXQJHQGHU.DSLWHOELV]X]LHKHQXQG9RUVWHOOXQJHQ]XHQWZLFNHOQZLHPÓJ
OLFKVWNRVWHQJÙQVWLJ'DWHQIÙUGLH:RKQXQJVQXW]XQJVNRPSRQHQWHQ&2,&23
HLQHV53,EHVFKDIIWZHUGHQNÓQQHQ:HLOLQGLHVHP=XVDPPHQKDQJe53,JHUHFKWHr
0LHWVSLHJHOHLQHQLFKWXQZLFKWLJH5ROOHVSLHOHQJHKHQZLULQHLQHPDEVFKOLH¼HQ
GHQ7HLOGHV$EVFKQLWWVQRFKHLQPDODXI0LHWVSLHJHOHLQ
 9JO KLHU]X GHQ $UWLNHO e:RKQXQJVPÁUNWH XQWHU GHP 5ÓQWJHQVFKLUPq LP ,PPRELOLHQPDUNW GHU )UDQNIXUWHU
$OOJHPHLQHQ=HLWXQJYRP6HSWHPEHU6HLWH
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
 0HWKRGLVFKH)UDJHQ
,QGLHVHP$EVFKQLWWJHKWHVYRUDOOHPXPGLH.RQVWUXNWLRQHLQHV53,EHWUHIIHQGH
)UDJHQ,P9RUGHUJUXQGVWHKWGDEHLGDV]XPLHWHQGHE]Z]XNDXIHQGH2EMHNWXQG
)UDJHQZLH
D :LHYLHOH2EMHNWHPÙVVHQMHZHLOVLQGHQ]XYHUJOHLFKHQGHQ*HPHLQGHQRGHU
5HJLRQHQ HLQEH]RJHQ ZHUGHQ XP ]X HLQHU eUHSUÁVHQWDWLYHQq $XVVDJH ]X
NRPPHQ"
E :LHNÓQQHQGLH2EMHNWHVRGHWDLOOLHUWRSHUDWLRQDOXQGVWDQGDUGLVLHUWHLQKHLWOLFK
XQGYHUELQGOLFKEHVFKULHEHQZHUGHQGDPLWVLHDXFK]ZLVFKHQGHQ*HPHLQGHQ
LP6LQQHGHVUHLQHQ3UHLVYHUJOHLFKVYHUJOLFKHQZHUGHQNÓQQHQ"
(VJHKWIHUQHUXPGLH%DVLVGHV,QGH[HVZDVZLUGeJOHLFKqJHVHW]W"'LH%XQ
GHVUHSXEOLNLQVJHVDPWRGHUHLQ0LWWHOZHUWDXVGHQPLWGHP53,YHUJOLFKHQHQ*H
PHLQGHQ"XQGXPGDV9HUKÁOWQLVGHU0LHWXQG.DXINRPSRQHQWHGHV,QGH[HV
 1RWZHQGLJHU6WLFKSUREHQXPIDQJ
,P$OOWDJVOHEHQZLUGJHUQHYRQe5HSUÁVHQWDWLYLWÁWrJHVSURFKHQXQGHLQEHOLHEWHU
(LQZDQGLVWGDVVGLH%HWUDFKWXQJYRQQXUVRXQGVRYLHO(LQKHLWHQLQHLQHU6WLFK
SUREHQLFKWeUHSUÁVHQWDWLYrVHL%HLJHQDXHUHU%HWUDFKWXQJYJOYRQGHU/LSSH
.ODGUREDVWHOOWVLFKKHUDXVGDVVe5HSUÁVHQWDWLYLWÁWrNHLQ)DFKDXVGUXFNGHU
6WDWLVWLNLVWXQGGDVPLWGHP(LQZDQG*HPHLQWHEHVVHUPLWGHP.RQ]HSWGHV
e6WLFKSUREHQIHKOHUVr]XP$XVGUXFNJHEUDFKWE]ZTXDQWLIL]LHUWZHUGHQNDQQ
8QWHU GHP DEVROXWHQ 6WLFKSUREHQIHKOHU H HUURU HLQHV 3DUDPHWHUV e YHU
VWHKWPDQGLHKDOEH%UHLWHGHV.RQILGHQ]LQWHUYDOOVYRQeXQGHQWVSUHFKHQGLVW
GHUUHODWLYH)HKOHUPLWH HeGHILQLHUW(LQHVHKUEHNDQQWH$EVFKÁW]XQJGHV
IÙUHLQHJHZÙQVFKWH*HQDXLJNHLWH E]ZHXQG.RQILGHQ]ZDKUVFKHLQOLFKNHLW
  6LFKHUKHLW EHL JHJHEHQHU 6WDQGDUGDEZHLFKXQJm E]Z 6WLFKSUREHQ6WDQ
GDUGDEZHLFKXQJ V QRWZHQGLJHQ PLQGHVWHQV HUIRUGHUOLFKHQ 6WLFKSUREHQXP
IDQJVQEHUXKWGDUDXIGDVVPDQGLH*OHLFKXQJIÙUHQDFKQDXIOÓVW0DQHUKÁOW
 
PLWGHP9DULDWLRQVNRHIIL]LHQWHQ9GHUJHVFKÁW]WHQ6WDQGDUGDEZHLFKXQJV 9XQG
GHPUHODWLYHQ)HKOHUH H 
 ,QGHU$UEHLWYRQGHU/LSSH.ODGUREDILQGHWVLFKDXFKHLQHDXVIÙKUOLFKH.ULWLNDQGHQPHLVWQLFKWEHGDFKWHQ
.RQVHTXHQ]HQGHVLP$OOWDJVYHUVWÁQGQLVÙEOLFKHQ%HJULIIVYRQe5HSUÁVHQWDWLYLWÁWr
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
'LH$QZHQGXQJGLHVHUVHKUEHNDQQWHQ$EVFKÁW]XQJGHVQRWZHQGLJHQ6WLFKSUREHQ
XPIDQJVVFKHLQWQLFKWDEZHJLJ]XVHLQ]XPDODXFKLP3330DQXDOGHU2(&'
YJO2(&'LQGHUJOHLFKHQ$UWJHUHFKQHWZXUGH(VKHL¼WGRUW7H[W]LIIHU
e2QWKHDVVXPSWLRQWKDWSULFHYDULDWLRQLVXVXDOO\EHWZHHQDQGSHUFHQWDQG
WKDWWKHGHVLUHGOHYHORISUHFLVLRQLVSHUFHQWSDUWLFLSDWLQJFRXQWULHVDUHDGYLVHG
WKDWEHWZHHQDQGREVHUYDWLRQVDUHUHTXLUHGIRUEUDQGVSHFLILFVSHFLILFDWLRQ
DQGEHWZHHQWRREVHUYDWLRQVDUHUHTXLUHGIRUJHQHULFVSHFLILFDWLRQVr
,QGHU)X¼QRWHKLHU]XLVWGLH)RUPHOW&96(DQJHJHEHQGLHVHQWVSULFKWLQXQ
VHUHU1RWDWLRQGHU)RUPHO]9HXQGHVLVWIÙUWGHU:HUWDQJHQRPPHQZRUGHQ
*OVFKHLQWDXFKGXUFKGLHPLWKLOIHLKUHU]XJHKÓULJHQ)DXVWIRUPHOHUPLWWHOWHQ
(UJHEQLVVHSODXVLEHO]XVHLQ
5HFKQHWPDQDOV%HLVSLHOPLW9 :HUWHXPELVVFKHLQHQUHDOLVWLVFK
]XVHLQXQGHLQHPUHODWLYHQ)HKOHUYRQ3UR]HQWRGHU3UR]HQWDOVRH 
XQGXQGHLQHU6LFKHUKHLWYRQ3UR]HQW] GDQQHUKÁOWPDQIÙUGHQ
HUIRUGHUOLFKHQ6WLFKSUREHQXPIDQJ DOVREHLH E]ZEHL
H 5HFKQHWPDQGHU(LQIDFKKHLWKDOEHUPLW] VWDWWVRLVWGHU$XV
GUXFNH]XTXDGULHUHQXQGPDQHUKÁOWXQGVWDWWXQG
7DEHOOH1RWZHQGLJH6WLFKSUREHQXPIÁQJH EHLP9HUJOHLFKYRQ0LWWHOZHUWHQ
PLWWOHUHQ0LHWHQXQGEHLHLQHU6LFKHUKHLWYRQ]5
H 9  9  9  9 
H     
H     
    
    
'LHIÙUGLHHPSLULVFKH%HWUDFKWXQJYRUDOOHPUHOHYDQWHXQEHNDQQWH*UÓ¼HLQ*O
LVWGHU9DULDWLRQVNRHIIL]LHQW:LHEHUHLWVLQ.DSLWHOGDUJHVWHOOWLVW]XYHUPXWHQ
GDVVGLH3UHLVH LQWHUUHJLRQDO VWÁUNHU VWUHXHQDOV LQWHUWHPSRUDOXQGGDVVGLHVHLQ
+DXSWJUXQGGDIÙULVWGDVVGLHUHJHOPÁ¼LJIÙUGHQ93,DOVRIÙUGHQ=HLWYHUJOHLFK
JHVDPPHOWHQ'DWHQ]ZDUIÙUGHQ]HLWOLFKHQQLFKWDEHUIÙUGHQUÁXPOLFKHQ9HU
JOHLFKDXVUHLFKHQGJXWVHLQGÙUIWHQ
 $P(QGHGLHVHV$EVFKQLWWVHUZÁKQHQZLUQRFKHLQHDOWHUQDWLYH+HUDQJHKHQVZHLVHEHLGHU)UDJHZLHYLHOH2EMHNWH
(LQKHLWHQ]XU6LFKHUVWHOOXQJGHU5HSUÁVHQWDWLYLWÁWEHREDFKWHWZHUGHQVROOWHQ
 (VEOHLEWMHGRFKP\VWHULÓVZLHPDQPLWGHUDQJHJHEHQHQ)RUPHOXQGGHQ:HUWHE]Z3UR]HQW]XGHQLP=LWDW
DQJHJHEHQHQ:HUWHQIÙUQ]ZLVFKHQXQGJHODQJW2IIHQEDUKDWPDQEHLHLQHUEUDQGVSHFLILFVSHFLILFDWLRQ
PLW9DULDWLRQVNRHIIL]LHQWHQ]ZLVFKHQYQ XQGQ XQGEHLHLQHUJHQHULFVSHFLILFDWLRQPLW
9DULDWLRQVNRHIIL]LHQWHQ]ZLVFKHQQ XQGQ JHUHFKQHW(VJLOW9 Q
 9JO$QKDQJ1U
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3YRQGHU/LSSH&&%UHXHU
%HLP]HLWOLFKHQ9HUJOHLFKÙEHU(UKHEXQJVRUWHDJJUHJLHUWHU'DWHQVSLHOWGLH6WUHX
XQJGHU'DWHQLQQHUKDOEGHU2UWHNHLQH5ROOHVRIHUQQXUGHQ0LWWHOZHUWHQMHZHLOV
GLHJOHLFKHQ:RKQXQJHQLQQHUKDOEHLQHV2UWHVXQGGLHJOHLFKHQ(UKHEXQJVRUWH
]XJUXQGH OLHJHQ %HLP UHJLRQDOHQ 9HUJOHLFK ]ZLVFKHQ GHQ2UWHQ$ XQG% LVW HV
GDJHJHQQLFKWQXUZLFKWLJVLFKHU]XVWHOOHQGDVVLQGHQ2UWHQ$XQG%GLHJOHLFKHQ
:RKQXQJHQPLWHLQDQGHUYHUJOLFKHQZHUGHQVRQGHUQDXFKGDVVGHU%HUHFKQXQJ
YRQPLWWOHUHQ0LHWHQHLQHDXVUHLFKHQGH$Q]DKOYRQ:RKQXQJHQGHVJOHLFKHQ7\SV
]XJUXQGHOLHJW
:LUKDEHQGHVKDOEYHUVXFKW,QIRUPDWLRQHQ]XEHNRPPHQPLWZHOFKHQ:HU
WHQIÙU9GHPYRUDOOHPUHOHYDQWHQ9DULDWLRQVNRHIIL]LHQWHQ]XUHFKQHQLVWZHQQ
PDQ]XUHDOLVWLVFKHQ$XVVDJHQÙEHUGHQQRWZHQGLJHQ6WLFKSUREHQXPIDQJNRPPHQ
PÓFKWH,P)ROJHQGHQNÓQQHQZLUKLHU]X]ZHL$QJDEHQPDFKHQHLQPDODXIJUXQG
GHU LQ$QKDQJ1UZLHGHUJHJHEHQHQ9DULDWLRQVNRHIIL]LHQWHQGLHDXI'DWHQGHU
HPSLULFD*PE+EHUXKHQXQG]XPDQGHUHQDXIJUXQGHLQHUYRQXQVJHZÙQVFKWHQ
XQG VHLWHQV GHV /'6 15: IUHXQGOLFKHUZHLVH GXUFKJHIÙKUWHQ 6RQGHUDXVZHUWXQJ
YRQ0LHWDQJDEHQLP93,YRQ15:
=ZHL 9HUVXFKH 9DULDWLRQVNRHIIL]LHQWHQ XQG GDPLW HUIRUGHUOLFKH 6WLFKSUREHQXP
IÁQJHHPSLULVFKDE]XVFKÁW]HQ
9DULDWLRQVNRHIIL]LHQWHQDXIJUXQGYRQHPSLULFD'DWHQ
0LWGHQ$QJDEHQYRQHPSLULFDKDEHQZLUHLQLJHGXUFKVFKQLWWOLFKH9DULDWLRQVNRHI
IL]LHQWHQXQGVLFKGDUDXVHUJHEHQGH6WLFKSUREHQXPIÁQJHEHUHFKQHW
7DEHOOH$EVFKÁW]XQJGHV6WLFKSUREHQXPIDQJVEHLYHUVFKLHGHQHQ9RUJDEHQ]XU*HQDXLJNHLW*
UHODWLYHU)HKOHUHXQG6LFKHUKHLW6
99DULDWLRQV
NRHII
 *   
 6   
 H   
 ]   
 *   
 6   
 H   
 ]   
0LWWHODXVQHXQ6WÁGWHQLQ15:   
'RUWPXQG9PLQ   
6ROLQJHQ9PD[   
0LWWHODXVVLHEHQ6WÁGWHQ  t 
(VKDQGHOWVLFKXPGLHIROJHQGHQ6WÁGWHGLH]XJOHLFK(UKHEXQJVJHPHLQGHQLP93,YRQ15:VLQG$DFKHQ
%RFKXP%RQQ'RUWPXQG'ÙVVHOGRUI(VVHQ.UHIHOG6ROLQJHQXQG:XSSHUWDOGLHÙEULJHQ(UKHEXQJVJHPHLQGHQ
VLQGHQWZHGHULQGHU'DWHQEDQNQLFKWYRUKDQGHQ>ZLH+DJHQ0RHUVXQG6LHJHQ@RGHUQXUDOV/DQGNUHLVHQLFKW
6WÁGWH
RKQHXQG
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
'LH=HLOHQXQGEHWUHIIHQ([WUHPZHUWH(PSLULVFKUHOHYDQWHUGÙUIWHQGLH=HLOHQ
XQGVHLQ'DQDFKLVWEHLHLQHPUHODWLYHQ)HKOHUYRQ(3UR]HQWXQGHLQHU6LFKHU
KHLWYRQ3UR]HQWPLWHWZDELV:RKQXQJHQGHVJOHLFKHQ7\SV]XRSHULHUHQ
XP'DWHQHQWVSUHFKHQGHU4XDOLWÁWRGHUe5HSUÁVHQWDWLYLWÁWr]XHUKDOWHQ9HUODQJW
PDQHLQHGRSSHOWH*HQDXLJNHLW(3UR]HQW VWDWWXQGHLQH HQWVSUHFKHQG
JUÓ¼HUH6LFKHUKHLW VWDWW6LFKHUKHLW VR VLQGELVPDO VRJUR¼H
6WLFKSUREHQXPIÁQJHYRQELV:RKQXQJHQHUIRUGHUOLFK
%HLGLHVHQ%HWUDFKWXQJHQLVWMHGRFK]XEHUÙFNVLFKWLJHQGDVVGLH9DULDWLRQVNR
HIIL]LHQWHQDXFKHUKHEOLFKNOHLQHURGHUDXFKJUÓ¼HUDOVGLHKLHU]XJUXQGHJHOHJWHQ
:HUWHYRQE]ZVHLQNÓQQHQ'DV]HLJWVLFKDXFKEHLGHUQDFKIROJHQGHQ
%HWUDFKWXQJ
6RQGHUDXVZHUWXQJGHU0LHWHQVWDWLVWLNLP5DKPHQGHV93,YRQ15:
GXUFKGDV6WDWLVWLVFKH/DQGHVDPW/'615:
'DV $PW KDW GDQNHQVZHUWHUZHLVH DXV GHQ  (UKHEXQJVJHPHLQGHQ GUHL DXVJH
ZÁKOWGLHXQVQDPHQWOLFKQLFKWEHNDQQWVLQGDEHURIIHQEDUMHZHLOVIÙUHLQHQ*H
PHLQGHW\SUHSUÁVHQWDWLYVLQG6LHVLQGEH]HLFKQHWPLW
JUÓ¼HUHNUHLVIUHLH6WDGW
NOHLQHUHNUHLVIUHLH6WDGWXQG
JUÓ¼HUHNUHLVDQJHKÓULJH6WDGW
'LH8QWHUVFKHLGXQJGÙUIWHVLFKYRUDOOHPDXIGDV0LHWSUHLVQLYHDXXQGZRKOZHQLJHU
DXIGLH6WUHXXQJDXVZLUNHQ(V]HLJWVLFKDXFKLQGHU7DWGDVVEHLP*HPHLQGHW\S
LQGHU5HJHOGDV0LHWQLYHDXKÓKHUOLHJWXPELV]XEHLP:RKQXQJVW\S
>RGHU1U@LQ¹EHUVLFKWGKHLQHUJUÓ¼HUHQIUHLILQDQ]LHUWHQ$OWEDXZRKQXQJ
GLHMHQDFK*HPHLQGHYRQVHKUXQWHUVFKLHGOLFKHU5HOHYDQ]VHLQGÙUIWHDOVLQGHQ
EHLGHQDQGHUHQ*HPHLQGHW\SHQ(LQH$XVQDKPHNÓQQWHGHU:RKQXQJVW\S0HOGH
ERJHQQXPPHUGKHLQHUNOHLQHUHQ)P1HXEDX6R]LDOZRKQXQJVHLQ
EHLGHUGDV0LHWQLYHDXLP*HPHLQGHW\SQLHGULJHULVWDOVLQGHQEHLGHQDQGHUHQ
*HPHLQGHW\SHQ GLH VLFKRIIHQEDUKLQVLFKWOLFKGHV0LHWQLYHDXVQLFKW VLJQLILNDQW
XQWHUVFKLHGHQGÙUIWHQ
'LHIROJHQGH7DEHOOHVWHOOW]XQÁFKVWGLHXQV]XU9HUIÙJXQJJHVWHOOWHQ(UJHE
QLVVHGHU6RQGHUDXVZHUWXQJ]XVDPPHQ
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7DEHOOH$Q]DKO0LWWHOZHUWHXQG6WUHXXQJGHULP5DKPHQGHU9HUEUDXFKHUSUHLVVWDWLVWLN
HUKREHQHQ:RKQXQJVPLHWHQLQ15:IÙUYHUVFKLHGHQH6WÁGWH
  :RKQXQJVW\S0%1UD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'XUFKVFKQLWWOLFKH0LHWHLQ5HODWLRQ]XP*HVDPWPLWWHOZHUW
*HPHLQGHW\S      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4XHOOH6RQGHUDXVZHUWXQJGHV/'6'ÙVVHOGRUI6WDQG-XOL
D'LH0HOGHERJHQQXPPHU0%EHWULIIWGHQHUVWPDOVPLWGHP,QGH[V\VWHP HUKREHQHQ7\S
eYHUPLHWHWHV(LQIDPLOLHQKDXVq:LHPDQVLHKWLVWGLH(UKHEXQJVEDVLVLQGLHVHP)DOOQRFKVHKUVFKPDOGD
RIIHQEDUGLHHQWVSUHFKHQGH6WDWLVWLNQRFKLP$XIEDXLVW'LH0%JUÓ¼HUH6R]LDOZRKQXQJIHKOWGDKLHU
GLH(UKHEXQJ]HQWUDOHUIROJW
E'LHKLHUJHPDFKWHQ$QJDEHQVLQGRIIHQVLFKWOLFKQLFKWDXVGHQ$QJDEHQGHUGUHLDXVJHZÁKOWHQ6WÁGWHHUUHFK
QHWVRQGHUQVLHEH]LHKHQVLFKDXI15:LQVJHVDPW6RQVWZÁUHHVDXFKQLFKWPÓJOLFKGDVVGLH0LHWHQEHL
0%IÙUDOOHGUHLDXVJHZÁKOWHQ*HPHLQGHQXQWHUGHP*HVDPWGXUFKVFKQLWWOLHJHQ
$XIIDOOHQG JUR¼H :HUWH IÙU GHQ 9DULDWLRQVNRHIIL]LHQWHQ VLQG PDUNLHUW $XV GHP
5DKPHQIDOOHQGLH:HUWH7\SDOVRYHUPLHWHWHV(+EHLP*HPHLQGH
W\SRGHUDXFKGLHE]Z3UR]HQW,PHUVWHQ)DOOOLHJHQGHU$QJDEHHLQHU
'XUFKVFKQLWWVPLHWHMHGRFKPLWQ DXFKJDQ]HUVWDXQOLFKZHQLJH%HREDFKWXQJHQ
]XJUXQGHGLHQRFKGD]X]XHLQHP0LHWQLYHDXIÙKUWHQGDVZHLWXQWHUGHP'XUFK
VFKQLWWOLHJW2IIHQEDUKDQGHOWHVVLFKEHLGLHVHPQHXKLQ]XJHNRPPHQHQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
:RKQXQJVW\SXP(LQ]HODQJDEHQGLHQLFKWYHUJOHLFKEDUVLQGPLWGHQHKHUPDVVLHUW
JHOLHIHUWHQ'DWHQYRQJHZHUEOLFKHQ9HUPLHWHUQEHLGHQJÁQJLJHQ:RKQXQJVW\SHQ
:LUKDEHQXQVLP)ROJHQGHQQLFKWGLH)UDJHJHVWHOOWZLHYLHOH:RKQXQJHQHL
QHV7\SVEHLJHZÙQVFKWHU*HQDXLJNHLWXQG6LFKHUKHLW]XHUKHEHQZÁUHQVRQGHUQ
ZLUKDEHQGHQXPJHNHKUWHQ:HJEHVFKULWWHQXQGGHQDEVROXWHQ)HKOHUHE]ZGHQ
UHODWLYHQ)HKOHUHEHUHFKQHWGHUPLW$QJDEHQDXIGHU%DVLVHLQHU6WLFKSUREHGHVJH
JHEHQHQ8PIDQJVYHUEXQGHQLVW%HLGH%HWUDFKWXQJHQ)HKOHUHXQGHHUVFKHLQHQ
XQVVLQQYROO(VLVWQÙW]OLFKVLFK]XYHUJHJHQZÁUWLJHQZDVHLQUHODWLYHU)HKOHUYRQ
GXUFKVFKQLWWOLFKELV3UR]HQW7DEHOOHHLJHQWOLFKIÙUHLQHQ0LHWHUEHGHXWHQ
6LHVLQGYHUEXQGHQPLW8QWHUVFKLHGHQYRQ(ELVbEHLGHQ0LHWHQ7DEHOOH
7DEHOOH$EVROXWHU)HKOHUHGHULP5DKPHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNHUKREHQHQ
:RKQXQJVPLHWHQLQ15:XQWHUGHU$QQDKPHHLQHU6LFKHUKHLWYRQ] 
 0%1U
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4XHOOH(LJHQH%HUHFKQXQJHQPLW'DWHQDXVGHU6RQGHUDXVZHUWXQJGHV/'6'ÙVVHOGRUI6WDQG-XOL
7DEHOOH5HODWLYHU)HKOHUHGHULP5DKPHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNHUKREHQHQ
:RKQXQJVPLHWHQLQ15:XQWHUGHU$QQDKPHHLQHU6LFKHUKHLWYRQ] 
 0%1U
*HPHLQGHW\S       *HVDPW
JUÓ¼HUHNUHLVIUHLH6WDGW 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
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    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4XHOOH(LJHQH%HUHFKQXQJHQPLW'DWHQDXVGHU6RQGHUDXVZHUWXQJGHV/'6'ÙVVHOGRUI6WDQG-XOL
'LHUHODWLYHQ)HKOHUNÓQQHQLQ(LQ]HOIÁOOHQMHGRFKDXFKHUKHEOLFKJUÓ¼HUVHLQXQG
JXWELV3UR]HQWEHWUDJHQXQGEHLGHQYHUPLHWHWHQ(LQIDPLOLHQKÁXVHUQ(+
VRJDUELV3UR]HQWEHWUDJHQ,QDOOHQGLHVHQ)ÁOOHQGÙUIWHGLH=DKOGHULQGLH
6WDWLVWLNHLQJHIORVVHQHQ0LHWREMHNWHGHXWOLFK]XJHULQJVHLQ'DVEHWULIIWQLFKWQXU
GLH(+VRQGHUQZRKODXFKLQQLFKWJHULQJHP0D¼HGLHNOHLQHUHQP:RK
QXQJHQLP$OWXQG1HXEDX0%XQG
(VLVWQLFKWXQLQWHUHVVDQWHLQPDOGLH$Q]DKOGHUMH:RKQXQJVW\SEHREDFKWHWHQ
0LHWHQQLFKWQXUPLWGHUHQ*HZLFKWLP93,DOVRGHUHQe5HOHYDQ]q]XNRUUHOLHUHQ
 $XFKLQGHQEHLGHQDQGHUHQKLHUDXVJHZÁKOWHQ*HPHLQGHQLVWGLH=DKOGHUEHWUDFKWHWHQ2EMHNWHGLHVHV7\SVPLW
QXUXQGHUVWDXQOLFKNOHLQ5HFKQHWPDQÙEHUDOOH:RKQXQJVW\SHQVR LVWDXFKDXIIDOOHQGGDVVEHLGHUKLHU
DXVJHZÁKOWHQ*HPHLQGH GHV 7\SV  LQVJHVDPW GRFK UHFKWZHQLJ:RKQXQJHQ QÁPOLFK  EHWUDFKWHWZXUGHQ
YHUJOLFKHQPLWGHQMHZHLOVÙEHU:RKQXQJHQGHUEHLGHQDQGHUHQDXVJHZÁKOWHQ*HPHLQGHQ
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$EELOGXQJ=XVDPPHQKDQJ9DULDWLRQVNRHIIL]LHQW[$FKVHXQG$Q]DKOGHULP93,EHLGUHL
DXVJHZÁKOWHQ6WÁGWHQEHWUDFKWHWHQ0LHWREMHNWH\$FKVH
=XVDPPHQKDQJ6WUHXXQJt$Q]DKOGHU2EMHNWH
YROOHU'DWHQVDW]'DWHQSXQNWH 
6WUHXGLDJUDPPUHGX]LHUWHU'DWHQVDW]
UHGX]LHUWHU'DWHQVDW]RKQHGLHEHLGHQe$XVUHL¼HUq'DWHQSXQNWH
ZLHHLQJDQJVLQ.DSLWHOEHVFKULHEHQVRQGHUQVLHDXFKHLQPDOPLWGHUUHOD
WLYHQ6WUHXXQJDOVRGHQ9DULDWLRQVNRHIIL]LHQWHQ]XNRUUHOLHUHQ(VKDWVLFKGDEHL
KHUDXVJHVWHOOWGDVVGLH%HVWLPPWKHLWPLWU DOVRU5QXUVHKU
VFKZDFKLVW'DEHLJLEWHVDOOHUGLQJVRIIHQEDU]ZHL$XVUHL¼HUPLWUHODWLYJHPHV
VHQDPHKHUNOHLQHQ:HUWIÙU9YLHOHQ%HREDFKWXQJHQYRQE]Z(LQKHLWHQ
QÁPOLFK0%EHL*HPHLQGHW\SXQG0%EHL*HPHLQGHW\SMHZHLOVIUHL
ILQDQ]LHUWH1HXEDXZRKQXQJHQ2KQHGLHVHEHLGHQ'DWHQSXQNWHUHGX]LHUWVLFK
GDV%HVWLPPWKHLWVPD¼VRJDUYRQU DXIU EHLHLQHUVFKZDFK
QHJDWLYHQ.RUUHODWLRQ
 9JODXFK$QKDQJ1U
 (VVLQGDXFKJHQDXGLH)ÁOOHLQ7DEHOOHGLHPLWE]Z3UR]HQWDX¼HURUGHQWOLFKNOHLQHUHODWLYH)HKOHUH
KDEHQ









     
9DULDWLRQVNRHIIL]LHQW
$Q
]DK
OG
HU
2E
MHN
WH
\ [
5 
     








$Q
]DK
OG
HU
2E
MHN
WH
\ [
5 
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
,QVJHVDPWVLQGDOVR6WUHXXQJGHU0LHWHQXQG$Q]DKOGHUHUKREHQHQ0LHWHQPHKU
RGHUZHQLJHUQLFKWNRUUHOLHUW VRGDVVGLH$QJDEHQGHU6WDWLVWLN YRQ VHKUXQWHU
VFKLHGOLFKHU*HQDXLJNHLWVLQGYJO7DEHOOH
:LUKDEHQDXFKDQGHUH%HWUDFKWXQJHQÙEHUGHQQRWZHQGLJHQ6WLFKSUREHQXP
IDQJDQJHVWHOOWXQGVR]%JHIUDJWZLHJUR¼PXVVGHU6WLFKSUREHQXPIDQJRGHU
GLH6WLFKSUREHQXPIÁQJHQ$XQGQ%VHLQXPHLQHQK\SRWKHWLVFKHQ8QWHUVFKLHG
+t+ 6PLWHLQHUEHVWLPPWHQ,UUWXPVZDKUVFKHLQOLFKNHLWDXIJUXQGHLQHU6WLFK
SUREHQGLIIHUHQ] ]ZHLHUPLWWOHUHU3UHLVHGHV:RKQXQJVW\SVLLQGHQ
*HPHLQGHQ$XQG%DXIGHU%DVLVYRQQ$E]ZQ%3UHLVQRWLHUXQJHQDOVVLJQLIL
NDQWHQ8QWHUVFKLHG]XHUNHQQHQ:HLOQXPVRJUÓ¼HUZLUGMHNOHLQHU6LVWVFKHLQW
GDV LPYRUOLHJHQGHQ)DOO NHLQH VLQQYROOH)UDJHVWHOOXQJ]X VHLQ'LH6WLFKSUREHQ
XPIÁQJHZHUGHQXPGHQ)DNWRU PLWI ++JUÓ¼HUDOVEHL*O
ZDVEHLNOHLQHPIDOVR+5+JDQ]HUKHEOLFKLVW0DQNÓQQWHDXFKIUDJHQZLHJUR¼
PXVVQ Q$ Q%VHLQGDPLWVWDWW+ZLHLQ*OHLQ0LWWHOZHUW++PLWHL
QHUJHZÙQVFKWHQ*HQDXLJNHLWXQG6LFKHUKHLWJHVFKÁW]WZHUGHQNDQQ"'LH8PIÁQJH
ZHUGHQXPGHQ)DNWRU NOHLQHUXQG]ZDUEHLNOHLQHPIDOVR+5+JDQ]
HUKHEOLFKNOHLQHUDOVEHL*O,QEHLGHQ)ÁOOHQ'LIIHUHQ]XQG0LWWHOZHUWVSLHOW
GLH6WUHXXQJ9DULDQ]GHU6XPPHE]Z'LIIHUHQ]
GLHHQWVFKHLGHQGH5ROOH,QVJHVDPWVFKHLQWXQVVRPLWGLHLQGLHVHP$EVFKQLWWYRU
JHQRPPHQH%HWUDFKWXQJPLW*OHLQLJHUPD¼HQÙEHU]HXJHQG]XVHLQ
 ¹EHUOHJXQJHQ]XU6WDQGDUGLVLHUXQJGHU0HUNPDOHIÙUHLQH:RKQXQJV
W\SRORJLH
%HNDQQWOLFKLVWGHUZRKOZLFKWLJVWH(LQZDQGJHJHQHLQH9HUZHQGXQJGHVPR
QDWOLFKHQ93,IÙU=ZHFNHGHVUHJLRQDOHQ3UHLVYHUJOHLFKVGHU8PVWDQGGDVVGLH
:DUHQEHVFKUHLEXQJ ]X YDJH LVW XP GHQ UHLQHQ UÁXPOLFKHQ 3UHLVYHUJOHLFK ]X
JHZÁKUOHLVWHQ YRQGHU/LSSHGYRQGHU/LSSH%UHXHUD /LQ]
+LHUDXI LVW LQ GLHVHU ([SHUWLVH LPPHUZLHGHU KLQJHZLHVHQZRUGHQ0DQ NDQQ
GHP]XEHJHJQHQYHUVXFKHQPLWGHUHUZÁKQWHQDELPSOHPHQWLHUWHQ(UKH
EXQJDXVIÙKUOLFKHU%HVFKUHLEXQJVPHUNPDOH/LQ]II'HPHQWVSUÁFKH
EHL GHU 'LHQVWOHLVWXQJ e0LHWHr HLQH GHWDLOOLHUWHUH )HVWOHJXQJ ]X GHQ ]X HUKH
 0DQNDQQOHLFKW]HLJHQGDVVIÙUGLHIROJHQGHQ)UDJHVWHOOXQJHQQ$ Q% QRSWLPDOLVW
 'LHKLHUDOVXQDEKÁQJLJH6WLFKSUREHQDXIJHIDVVWZHUGHQ
 9JO]XGLHVHUXQGÁKQOLFKHQ)UDJHVWHOOXQJHQEHL6WLFKSUREHQXPIÁQJHQYRQGHU/LSSHE
 $QJHQRPPHQZHUGHQGDEHLJOHLFKH9DULDWLRQVNRHIIL]LHQWHQEHLMHGRFKXQJOHLFKHQ0LWWHOZHUWHQ
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
EHQGHQ:RKQXQJVW\SHQLQHLQHPSRWHQ]LHOOHQ53,GKHVPÙVVWHHLQ.RQVHQV
GDUÙEHUHU]LHOWZHUGHQZLHGLHZLFKWLJVWHQ0HUNPDOHHLQHU:RKQXQJRSHUDWLR
QDOGHILQLHUWZHUGHQXQGGLH'HILQLWLRQÙEHUHLQVWLPPHQGLQGHQYHUVFKLHGHQHQ
(UKHEXQJVJHELHWHQDQJHZHQGHWZHUGHQNDQQ'DVJLOWDXFKGDQQZHQQGLHLQ
.DSLWHOEHVFKULHEHQH:RKQXQJVW\SRORJLHEHLEHKDOWHQZLUG:HQQIUHPGH'D
WHQTXHOOHQ IÙU GHQ 53, EHQXW]WZHUGHQ RGHU DXFK0LHWVSLHJHO e53,WDXJOLFKr
JHPDFKWZHUGHQVROOHQGDQQLVWVLFKHU]XVWHOOHQGDVVGRUWGLHVHP.RQVHQVHQW
VSURFKHQZLUG
'HVKDOE VROOHQ LP)ROJHQGHQHLQLJH*HGDQNHQÙEHUGHQ*HJHQVWDQGXQGGLH
5HLFKZHLWHGLHVHV.RQVHQVHVDQJHVSURFKHQZHUGHQ
(VLVWQDKHOLHJHQGVLFKDQGHQVRJeZRKQZHUWEHVWLPPHQGHQq0HUNPDOHQ]X
RULHQWLHUHQGLHLQGHQHLQVFKOÁJLJHQ9RUVFKULIWHQXQG(PSIHKOXQJHQIÙU0LHWVSLH
JHO XQG LP*HVHW] JHQDQQWZHUGHQ 'DQDFK VLQGQXU ]X EHUÙFNVLFKWLJHQ $UW
*UÓ¼H$XVVWDWWXQJ%HVFKDIIHQKHLWXQG/DJHHLQHU:RKQXQJ6LHKWPDQYRQGHU
*UÓ¼H :RKQIOÁFKHDEVREHUHLWHWGLH2SHUDWLRQDOLVLHUXQJGHU0HUNPDOH]7
HUKHEOLFKH6FKZLHULJNHLWHQ
(VJLEWEHLGHQ0HUNPDOHQDXFKYLHOH¹EHUVFKQHLGXQJHQXQGQLFKWHLQGHXWL
JH =XRUGQXQJHQ =XU e$UWq JHKÓUW QDFK GHQ (PSIHKOXQJHQ IÙU0LHWVSLHJHO ] %
DXFKGLH8QWHUVFKHLGXQJ$OWEDX1HXEDXZREHLPDQXQWHUGHU.RQNUHWLVLHUXQJ
GHV0HUNPDOVe%HVFKDIIHQKHLWqDXFK6DFKYHUKDOWHILQGHWGLHÁKQOLFKVLQGRGHU]X
PLQGHVWKLHUPLWNRUUHOLHUWVLQGZLH%DXZHLVH=XVFKQLWW*UXQGULVVEDXOLFKHUXQG
HQHUJHWLVFKHU=XVWDQGXQG%DXDOWHU
'DUÙEHUKLQDXVJLEWHVKÁXILJ6WUHLWLJNHLWHQÙEHUGDVeREqXQGeZLHqGHU%H
UÙFNVLFKWLJXQJYRQ0RGHUQLVLHUXQJVXQG5HQRYLHUXQJVDUEHLWHQGLHGHQJHQDQQ
WHQ0HUNPDOHQVFKZHU]X]XRUGQHQVLQG0DQNDQQ0RGHUQLVLHUXQJDOV¡QGHUXQJ
GHV eIDNWLVFKHQq %DXDOWHUV XQG GDPLW DOV HLQH )UDJH GHU e%HVFKDIIHQKHLWq DXI
IDVVHQPDQNDQQDEHUDXFKDUJXPHQWLHUHQtZLHGLHVEHL ,QWHUHVVHQYHUWUHWHUQ
GHU0LHWHUJHVFKLHKWtGLH0RGHUQLVLHUXQJJHKÓUW]XU'LPHQVLRQe$XVVWDWWXQJq
ZHLOEHLLKUMDJHUDGHKÁXILJGLH$XVVWDWWXQJYHUEHVVHUWZLUG]%GLH%RGHQEH
OÁJHGLHVDQLWÁUHQ(LQULFKWXQJHQGLH+HL]XQJHWFXQGHLQHÙEHUGLHYHUÁQGHUWH
 'DV *HVHW] VFKUHLEW LQ   $EV  %*% DEVFKOLH¼HQG GLH REHQ JHQDQQWHQ ]X EHUÙFNVLFKWLJHQGHQ REMHNWLYHQ
:RKQZHUWPHUNPDOH YRU 6XEMHNWLYH0HUNPDOH GHV NRQNUHWHQ0LHWYHUKÁOWQLVVHV ZLH ] % GLH:RKQGDXHU VLQG
DXVGUÙFNOLFKQLFKW]XEHUÙFNVLFKWLJHQREJOHLFKVLHRKQH=ZHLIHOSUHLVEHVWLPPHQGVLQG
 $EHUDXFKGLH*UÓ¼HLVWQLFKWXQSUREOHPDWLVFKZDVVLFKDOOHLQGDUDQ]HLJWGDVVHVVFKZHUVHLQGÙUIWHHPSLULVFK
IXQGLHUWHXQGUHJLRQDOHLQKHLWOLFKH*UÓ¼HQNODVVHQ]XELOGHQ'DVJLOWDXFKIÙUGDV$OWHU
 )ÙUGDV)ROJHQGHVLHKHYRQGHU/LSSHFII3UREOHPHGHU2SHUDWLRQDOLVLHUXQJJLEWHVLQVEHVRQGHUHEHLGHU
$XVVWDWWXQJXQG/DJHZRUDXIJOHLFK]XUÙFN]XNRPPHQLVW
 'DQHEHQDXFK0HUNPDOHZLHDEJHVFKORVVHQHRGHUQLFKWDEJHVFKORVVHQH:RKQXQJ*UÓ¼HXQG$UWGHU=LPPHU
/DJHLQQHUKDOEGHV+DXVHV'DFKJHVFKRVV6RXWHUUDLQHWFZREHLOHW]WHUHVDXFKPLWGHP0HUNPDOe/DJHrNRUUHOLHUW
ZHQQPDQXQWHUGLHVHUDXFKGLHVRJe0LNURODJHrYHUVWHKW
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
$XVVWDWWXQJKLQDXVJHKHQGH%HUÙFNVLFKWLJXQJGHU0RGHUQLVLHUXQJZÁUHGDQQDOV
'RSSHO]ÁKOXQJDE]XOHKQHQ
8QWHUe$XVVWDWWXQJqZLUGHLQPHKUGLPHQVLRQDOHV0HUNPDOYHUVWDQGHQ=XGH
ILQLHUHQXQGDE]XVWXIHQLVWHVPLW%OLFNDXI(OHPHQWHZLH$UWGHU+HL]XQJ(QHU
JLHYHUEUDXFK=XVWDQGGHU7ÙUHQXQG)HQVWHUVRZLH)X¼EÓGHQXQG%RGHQEHOÁJH
6WDQGDUGGHU.ÙFKHQXQG%DGDXVVWDWWXQJ9RUKDQGHQVHLQYRQ:DQGVFKUÁQNHQ
XQGDQGHUHQ(LQEDXWHQ$XI]XJHOHNWULVFKHP7ÙUÓIIQHU%DONRQ*DUWHQQXW]XQJ
.HOOHUUÁXPHQ6SHLFKHUIUÙKHUZRKODXFK:DVFKNÙFKHVRZLHDQGHUHU'LQJHGLH
GHP0LHWHUGDXHUKDIWRKQHJHVRQGHUWH9HUJÙWXQJ]XU9HUIÙJXQJJHVWHOOWZHUGHQ
1LFKWQXUGLH2SHUDWLRQDOLVLHUXQJGHUHLQ]HOQHQPLWHLQDQGHUNRUUHOLHUWHQ$V
SHNWH ZDQQ LVWHLQH+HL]DQODJHeJXWq ePLWWHOqRGHUeVFKOHFKWq"VRQGHUQDXFK
GLH=XVDPPHQIDVVXQJGHULQGHU5HJHOYLHOHQ$XVVWDWWXQJVPHUNPDOHtGHUHQ5H
OHYDQ]IÙUGHQe0LHWZHUWq]7NHLQHVZHJVHLQGHXWLJLVWt]XHLQHPe*HVDPWZHUWq
GHU$XVVWDWWXQJPXVV*HJHQVWDQGHLQHUYHUHLQEDUWHQ)HVWOHJXQJVHLQ
3UREOHPDWLVFKLVWJDQ]RIIHQVLFKWOLFKGDV0HUNPDOe/DJHq0DQYHUVWHKWGDU
XQWHU$VSHNWHZLH9HUNHKUVDQELQGXQJ,QIUDVWUXNWXU6FKXOHQ(LQNDXIVPÓJOLFKNHL
WHQ/ÁUP5XKH1ÁKHYRQ(UKROXQJVJHELHWHQ0ÓJOLFKNHLWHQIÙU)UHL]HLWDNWLYLWÁ
WHQHWFe=HQWUDOLWÁWq,QQHQVWDGWQÁKHDEHUDXFKGDVVR]LDOH8PIHOGXQGGLH$UW
GHU%HVLHGOXQJ+RFKKÁXVHURGHUÙEHUZLHJHQG(LJHQKHLPH'LVNXWLHUWZLUGDXFK
GLH8QWHUVFKHLGXQJ]ZLVFKHQ0DNURODJH,QZHOFKHP7HLOGHU*HPHLQGHOLHJWGDV
+DXV"XQG0LNURODJH ,VWGLH:RKQXQJ LP6RXWHUUDLQ"*HKHQGLH)HQVWHU]XP
JUÓ¼WHQ7HLO]XUODXWHQXQGEHOHEWHQ6WUD¼HQVHLWHRGHU]XU*DUWHQVHLWHDXI"
=XU 7\SLVLHUXQJ GHU 0DNURODJH NDQQ PDQ GLH NRQNUHWH 6WUD¼H LQ GHU VLFK
GDV0LHWREMHNWEHILQGHW HUKHEHQXQGHVNRPPXQDOHQ ,QVWLWXWLRQHQÙEHUODVVHQ
0D¼HGHU /DJHJÙWH JXWPLWWHOVFKOHFKW HLQ]HOQHQ 6WUD¼HQ ]X]XRUGQHQ XP VR
GDV0HUNPDOHe/DJHqHWZDV]XREMHNWLYLHUHQ,P3ULQ]LSQLFKWVHKUYLHODQGHUVLVW
GDVYRQXQV UHIHULHUWH9HUIDKUHQ GDVRIIHQEDUEHLP+3,DQJHZHQGHWZLUG YJO
$EVFKQLWWGDVVPDQGLH UHODWLYHQ%RGHQULFKWZHUWH DOVR MHZHLOVEHVWLPPWH
4XDQWLOHLKUHU9HUWHLOXQJKHUDQ]LHKWXPGLH4XDOLWÁWGHUe/DJHqVRePHVVEDUq]X
PDFKHQ+LHUHQWVFKHLGHQOHW]WHQ(QGHVGLHHU]LHOWHQ.DXISUHLVHXQGGHU6DFKYHU
VWDQGGHU*XWDFKWHUÙEHUGLHe4XDOLWÁWq
 'DV*HJHQDUJXPHQWVHLWHQVGHU9HUPLHWHULVWGDVVHLQH:RKQXQJDXVGHP-DKUHWURW]0RGHUQLVLHUXQJGHU
)X¼EÓGHQHLQHJHULQJHUH0LHWHHU]LHOWDOVHLQH:RKQXQJYRQPLW)X¼EÓGHQJOHLFKHU4XDOLWÁW:RUDXIHVKLHU
ZLH JHQHUHOO LQ GHU 3UHLVVWDWLVWLN DQNRPPW LVW QLFKW GDV8UWHLO GHV )X¼ERGHQH[SHUWHQ VRQGHUQGDV VXEMHNWLYH
1XW]HQHPSILQGHQGHV1DFKIUDJHUV0LHWHUV
 ,Q GHQ e+LQZHLVHQ ]XU (UVWHOOXQJ YRQ 0LHWVSLHJHOQr ZLUG HV EHVFKULHEHQ DOV eHLQ NRPSOH[HV XQG LQ VHLQHU
:LUNXQJ XPVWULWWHQHV:RKQZHUWPHUNPDOr YRQ GHU /LSSH G ZDV DOOHLQ VFKRQ ]HLJW GDVVPDQ YRQ HLQHU
2SHUDWLRQDOLVLHUXQJRGHUJDU4XDQWLIL]LHUXQJZHLWHQWIHUQWLVW
 8QWHU:HWWEHZHUEVEHGLQJXQJHQLVWGDYRQDXV]XJHKHQGDVVHLQH/DJHXPVRWHXHUHULVWMHEHJHKUWHUVLHLVWXQGGHU
3UHLVVRPLWGLH4XDOLWÁWLQGHQ$XJHQGHUe1XW]HUrZLGHUVSLHJHOW'LHVH4XDQWLIL]LHUXQJGHU/DJHHLQHVDQVRQVWHQ
VFKZHUIDVVEDUHQ0HUNPDOVZÁUHVRPLWQLFKWQXUEHTXHPVRQGHUQDXFKWKHRUHWLVFK]XUHFKWIHUWLJHQ
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3YRQGHU/LSSH&&%UHXHU
8QNODU LVW RE XQG LQZLHIHUQ HLQHU VWDQGDUGLVLHUWHQ %HVFKUHLEXQJ YRQ:RK
QXQJVW\SHQ DXFK VXEMHNWLYH 0HUNPDOH ]XJUXQGH JHOHJW ZHUGHQ VROOHQ ,P
0LHWVSLHJHOGÙUIHQVLHZLHJHVDJWH[SOL]LWQLFKWEHUÙFNVLFKWLJWZHUGHQ'D]X
JHKÓUHQ
s SHUVÓQOLFKH (LJHQVFKDIWHQ GHV 0LHWHUV $OWHU *HVFKOHFKW %HUXI 1DWLRQDOLWÁW
XVZXQG
s GLHELVKHULJH'DXHUGHV0LHWYHUKÁOWQLVVHV
,QGHU/LWHUDWXUVSLHOWGHU]XOHW]WJHQDQQWH3XQNWDOVeWHQDQF\GLVFRXQWqRGHUe%R
QXVIÙU6HVVKDIWLJNHLWq%HKULQJHLQHQLFKWXQHUKHEOLFKH5ROOH:LUKDEHQ
GDUDXIEHUHLWVZLHGHUKROWKLQJHZLHVHQ
$EVFKOLH¼HQGLVWQRFK]XEHPHUNHQGDVVGLHDQJHVSURFKHQHQ3UREOHPHLP)DOOH
HLQHV0LHWVSLHJHOVYLHOOHLFKWHUKHEOLFKJUDYLHUHQGHUVLQGDOVEHLP53,'HQQOHW]WHUHU
NDQQVLFKDXIHLQLJHZHQLJH:RKQXQJVW\SHQXQGKLQVLFKWOLFKGHU%HVFKUHLEXQJVGL
PHQVLRQHQMHZHLOVDXIHLQHPLWWOHUH9DULDQWHEHVFKUÁQNHQZÁKUHQGHLQ0LHWVSLHJHO
HLQPÓJOLFKVWEUHLWHV6SHNWUXPYRQ:RKQXQJVW\SHQDEGHFNHQVROOXQG%HWUÁJHIÙU
=XE]Z$EVFKOÁJHDQJHEHQPXVVGLHEHLSRVLWLYHQE]ZQHJDWLYHQ$EZHLFKXQJHQ
YRQGHUPLWWOHUHQ9DULDQWHDQ]XVHW]HQVLQG
 %DVLVGHU53,,QGH[IRUPHO
$XFKHLQ53,EUDXFKWHLQH%DVLVGKHLQH5DXPHLQKHLWGHUHQ9HUEUDXFKHUSUHLV
QLYHDXJHVHW]WZLUG=XU:DKOVWHKHQHLQHNRQNUHWH6WDGWHWZD%HUOLQ 
GHU%XQGHVGXUFKVFKQLWWGHUDXFKGLHQLFKWLP53,DXVJHZÁKOWHQ6WÁGWHXPIDVVW
RGHUHLQ'XUFKVFKQLWWGHUDXVGHQLP53,DXVJHZÁKOWHQ6WÁGWHQRGHUDOOJHPHLQHU
e5DXPHLQKHLWHQr JHELOGHWZLUG 'LH OHW]WH /ÓVXQJ GÙUIWHZRKO GLH VFKOHFKWHVWH
VHLQ:LUKDEHQGLHVH9RUJHKHQVZHLVHNULWLVLHUWEHLGHU6WXGLHe'LHUHDOH.DXINUDIW
LQ%D\HUQrGHV%D\HULVFKHQ:LUWVFKDIWVPLQLVWHULXPVYRQGHU/LSSHG
DXIGLHVLFKDXFKHLQH9HUIDVVXQJVEHVFKZHUGHVWÙW]WH,QGLHVHU6WXGLHZXUGHGHU
9HUVXFKXQWHUQRPPHQHLQHQ/DQGHVGXUFKVFKQLWW%D\HUQLQVJHVDPWIÙUGHQ93,
DXVGHQ(UJHEQLVVHQGHU6WDWLVWLN IÙUGLH*HPHLQGHQ]XEHUHFKQHQ'DEHL LVW]X
EHGHQNHQGDVVGLH6WDWLVWLNDEJHVWXIW LVW ,Q*HPHLQGHQ GHQJUR¼HQ6WÁGWHQ
0ÙQFKHQ$XJVEXUJ1ÙUQEHUJZLUGGDVYROOH(UKHEXQJVSURJUDPPGXUFKJHIÙKUW
LQGHUQÁFKVWHQ*UXSSHYRQNOHLQHUHQ6WÁGWHQZLUGHLQUHGX]LHUWHV3URJUDPP
GXUFKJHIÙKUWXQGLQZHLWHUHQ*HPHLQGHQZHUGHQQRFKZHQLJHU3UHLVHIÙUGHQ
PRQDWOLFKHQ93, HUKREHQ'HU /DQGHVGXUFKVFKQLWWZXUGHGDQQHLQPDO DXI%DVLV
 9JOVHKUDXVIÙKUOLFK+RIIPDQQ.XU]DEHUDXFK%HKULQJ
 $XIHLQHVROFKH$XVVDJHEH]LHKWVLFKMDDXFKGHU93,IÙUGDV%XQGHVJHELHW
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
YRQGDQQYRQ XQGVFKOLH¼OLFKYRQ *HPHLQGHQHUUHFKQHW
6RJHODQJWHGLH6WXGLHGHV:LUWVFKDIWVPLQLVWHULXPV]XHLQHU=DKOIÙUe%D\HUQLQV
JHVDPWrGLH]ZLVFKHQEHLP*HPHLQGHQYHUJOHLFKXQGEHLP*H
PHLQGHQYHUJOHLFK3UR]HQWYRQ0ÙQFKHQVFKZDQNWHZDVDOOHLQVFKRQ0LVVWUDXHQ
HUUHJHQVROOWHGHQQ%D\HUQNDQQQLFKWVRZRKOY+DOVDXFKY+ELOOLJHU
VHLQDOV0ÙQFKHQ
0LHWXQG.DXISUHLVNRPSRQHQWHLP53,
0DQPXVVGDYRQDXVJHKHQGDVVGLHELVKHUÙEOLFKH%HWUDFKWXQJGHVHLJHQJHQXW]WHQ
:RKQUDXPV RZQHURFFXSLHGGZHOOLQJ >NXU]22'@E]ZRZQHURFFXSLHGKRXVLQJ
RGHUHLQIDFKRZQHURFFXSDWLRQQDFKGHU0LHWÁTXLYDOHQ]PHWKRGHQLFKWDXIUHFKWHU
KDOWHQZHUGHQNDQQ%LVKHUZDU22'HLQH)UDJHGHU*HZLFKWXQJ:LUGHLQEHVWLPP
WHU:RKQXQJVW\SYHUVWÁUNWYRP(LJHQWÙPHUHLJHQJHQXW]WVRHUKÁOWHUHLQJUÓ¼HUHV
*HZLFKW(LQH(UKHEXQJZHLWHUHU0LHWDQJDEHQZHJHQGHU(LJHQQXW]XQJZDUQLFKW
QRWZHQGLJ
:LUG 22' NÙQIWLJ DQGHUHV DOV PLW GHU 0LHWÁTXLYDOHQ]PHWKRGH LP ,QGH[
EHUÙFNVLFKWLJW HWZDPLW GHP1HWWRHUZHUEVDQVDW] QHW DFTXLVLWLRQ DSSURDFK
VRIOLH¼WLQGHQ93,XQGGDPLWDXFKLQGHQ53,QHEHQGHU0LHWHQVWDWLVWLNHLQH
ZHLWHUH6WDWLVWLNHLQ)ÙUGLHVH6LWXDWLRQLVWGHULQ(QWZLFNOXQJEHILQGOLFKH+ÁX
VHUSUHLVLQGH[+3,JHGDFKW$QGHUVDOVEHLGHU0LHWHQVWDWLVWLNKDEHQZLUKLHUMH
GRFKQLFKWDXVJHZÁKOWH,PPRELOLHQREMHNWH:RKQXQJVW\SHQGHUHQ*HZLFKWDXV
GHU(96XQGDQGHUHQ4XHOOHQDEJHOHLWHWZLUG VRQGHUQHVZLUGZRKOHKHUHLQ
3UHLVQLYHDXDXIGHU%DVLVDOOHUJHPHOGHWHQ%DXWHQDQJHVWUHEW2IIHQEDUVLQGGLH
0LHWXQGGLH.DXISUHLVNRPSRQHQWHPHWKRGLVFKXQWHUVFKLHGOLFKNRQVWUXLHUWXQG
HVLVWQRFKQLFKWÙEHUDOOH)UDJHQEHLGHU.RPELQDWLRQGHUEHLGHQ.RPSRQHQWHQ
HQWVFKLHGHQZRUGHQ
 =XVDPPHQIDVVHQGH%HXUWHLOXQJGHU'DWHQTXHOOHQ
,QGLHVHP$EVFKQLWWSUÁVHQWLHUHQZLU]ZHL¹EHUVLFKWHQGLHHVHUOHLFKWHUQPÓJHQ
GLH'DWHQUHFKHUFKHGHU.DSLWHOELV]XÙEHUEOLFNHQXQG]XHLQHUDEVFKOLH¼HQGHQ
 ,Q GHU 3UHVVH DEHU DXFK LQ 6FKULIWVÁW]HQZXUGH GDV (UJHEQLV GHU 6WXGLH GDQQPHLVW LQ GHU:HLVH ]LWLHUW GDVV
0ÙQFKHQY+ÙEHUGHP/DQGHVGXUFKVFKQLWWOÁJH(VEHVWDQGPHLVWNHLQH9RUVWHOOXQJGDUÙEHUGDVVHVHLQHQ
8QWHUVFKLHGPDFKWREPDQ0ÙQFKHQRGHU%D\HUQDOV%DVLVY+ZÁKOW'LHNRUUHNWH$XVVDJHZÁUHJHZHVHQ
GDVV0ÙQFKHQQLFKWY+ÙEHUGHP/DQGHVGXUFKVFKQLWWOLHJWVRQGHUQY+GHQQ :LUG
GDVEHUÙFNVLFKWLJWGDQQLVWGHU8QWHUVFKLHG]XXQVHUHP(UJHEQLVUXQGY+QLFKWXQHUKHEOLFK
 9JOYRQGHU/LSSHII]XHLQHUDXVIÙKUOLFKHQ'DUVWHOOXQJGHU9RUXQG1DFKWHLOHGHUKLHU]XU'LVNXVVLRQ
VWHKHQGHQ0HWKRGHQ]XU%HKDQGOXQJYRQ22'
 =XPLQGHVWLP6HJPHQWeVFKOÙVVHOIHUWLJHV%DXHQqLQGHPPDQVLFKGHU'DWHQGHU*XWDFKWHUDXVVFKÙVVHEHGLHQW
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
%HXUWHLOXQJGHU(LJQXQJGHU'DWHQTXHOOH IÙUHLQHQ53,]XJHODQJHQ HUVWHU7HLO
:HLOEHLGLHVHP9HUVXFKHLQHU:ÙUGLJXQJGHU'DWHQTXHOOHQGLH0LHWVSLHJHOHLQH
QLFKWJHULQJH5ROOHVSLHOHQIÙJHQZLULP]ZHLWHQ7HLOGLHVHV$EVFKQLWWVQRFKHLQ
SDDUZHLWHUH%HPHUNXQJHQ]X0LHWVSLHJHOQDQ
 :ÙUGLJXQJGHU4XHOOHQDXI%DVLVGHU$[LRPH
'LH UDWLRQHOOH%HVFKDIIXQJYRQ0LHWSUHLVHQDOVEHVRQGHUV VWDUN LQV*HZLFKW IDO
OHQGH.RPSRQHQWHGHV9HUEUDXFKHUSUHLVQLYHDXVVWHKWLP9RUGHUJUXQGXQVHUHU%H
WUDFKWXQJ,QZLHZHLW,PPRELOLHQSUHLVHIÙUHLQHQ53,EHGHXWVDPVLQGXQGHQWVSUH
FKHQGH$QJDEHQLQGHQ93,XQGGDPLWDXFKLQGHQ53,eHLQ]XEDXHQrVLQGLVWQRFK
QLFKWYÓOOLJNODU'DWHQ]X,PPRELOLHQSUHLVHQVSLHOHQGHVKDOELQXQVHUHP9HUVXFK
HLQHU:ÙUGLJXQJGHU4XHOOHQHLQHJHULQJHUH5ROOH
+LQVLFKWOLFKGHU0LHWHQHUVFKHLQWHVXQVHPSIHKOHQVZHUWIÙU=ZHFNHHLQHV53,
s 'DWHQLQHQJHU$QOHKQXQJDQGLH0HWKRGLNGHV93,]XHUKHEHQ$[LRP$
ZREHLHLQHVSH]LHOOHDPWOLFKH6WUXNWXU(UKHEXQJDXIKLQVLFKWOLFKGHV8P
IDQJVGHUHUKREHQHQ)ÁOOHMH:RKQXQJVW\SEUHLWHUHU%DVLVXQGGHWDLOOLHUWHUHU
7\SHQEHVFKUHLEXQJDOVEHLGHUYLHUWHOMÁKUOLFKHQ0LHWHQVWDWLVWLNLP5DKPHQGHV
93,GHQNEDUZÁUHRGHUEHYRU]XJW
s HLQH(UKHEXQJGHU'DWHQLQ.RRSHUDWLRQPLWGHQMHZHLOLJHQ3URGX]HQWHQYRQ
0LHWVSLHJHOQLQGHQ*HPHLQGHQGXUFK]XIÙKUHQZREHLVLFKHU]XVWHOOHQLVWGDVV
GLH0HWKRGHQHLQKHLWOLFKXQGe53,JHUHFKWqVLQGGKDXFK0LHWHQIÙUQLFKW
PLHWVSLHJHOUHOHYDQWH GHQ 93,:RKQXQJVW\SHQ HQWVSUHFKHQGH :RKQXQJHQ
HUKREHQZHUGHQPÙVVHQXQGJHQÙJHQGSUHLVEHVWLPPHQGH0HUNPDOHHUIDVVW
ZHUGHQ XP4XDOLWÁWVXQWHUVFKLHGH ]ZLVFKHQGHQ*HPHLQGHQ UHFKQHULVFK ]X
HOLPLQLHUHQ
s HLQH DXVVFKOLH¼OLFKH1XW]XQJ YRUKDQGHQHU QLFKWDPWOLFKHU'DWHQ HWZD YRQ
%XOZLHQ*HVD$*HPSLULFDRGHUGHP,9'LVWGHPJHJHQÙEHUQLFKW]XHPSIHK
OHQDXFKZHQQVLHNRVWHQJÙQVWLJHUVHLQGÙUIWHZHLOGLHVH'DWHQPHLVWQLFKW
NRQ]HSWJHUHFKW VLQG ] %$QJHERWV VWDWW 7UDQVDNWLRQVSUHLVH QXU1HXYHU
PLHWXQJVPLHWHQ QLFKW DOOH 6HJPHQWHGHV0LHWZRKQXQJVPDUNWVXPIDVVHQ
GLH(LQKHLWOLFKNHLWGHU0HWKRGLNÙEHUGLH5HJLRQHQXQGGHU UHLQH3UHLVYHU
JOHLFKQLFKWVLFKHUJHVWHOOWVLQGXQGPHLVWDXFKGLH0HWKRGLNQLFKWVRWUDQV
SDUHQWGRNXPHQWLHUWLVWZLHGLHVEHLHLQHUDPWOLFKHQ6WDWLVWLNHUIRUGHUOLFKLVW
'LHVH'DWHQVLQGMHGRFKJOHLFKZRKO]XU3ODXVLELOLWÁWVNRQWUROOHKHUDQJH]RJHQ
ZRUGHQ
)ÙU GLH 1XW]XQJ YRQ 'DWHQ DXV0LHWVSLHJHOQ DXI GHUHQ PHWKRGLVFK NRUUHNWH
3URGXNWLRQQDFK0ÓJOLFKNHLW HLQJHZLUNWZHUGHQ VROOWH VSULFKW YRU DOOHP GDVV
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
KLHUPLWYLHO$XIZDQG'DWHQHUKREHQZHUGHQGLHKLQVLFKWOLFKGHU0LHWHQDXFK
%HVWDQGVPLHWHQWDWVÁFKOLFKH7UDQVDNWLRQVPLHWHQXQGQLFKW$QJHERWVSUHLVHVHKU
YHUVFKLHGHQH:RKQXQJVW\SHQHWFVHKUXPIDVVHQGVLQG+LHUEHLDXIWUHWHQGH(U
KHEXQJVSUREOHPHZÁUHQDXFKEHLHLQHUDPWOLFKHQ6WUXNWXUHUKHEXQJ]XJHZÁU
WLJHQ
+LQVLFKWOLFKGHU,PPRELOLHQSUHLVHHUVFKHLQWHVXQVHPSIHKOHQVZHUWIÙU=ZHFNH
HLQHV53,
s GHQDPWOLFKHQ+ÁXVHUSUHLVLQGH[+3,ZHLWHUDXV]XEDXHQXQG]XYHUVXFKHQDXV
UHLFKHQGYLHOH'DWHQIÙUUHJLRQDOH9HUJOHLFKH]XVDPPHOQXQG4XDOLWÁWVXQWHU
VFKLHGH]ZLVFKHQGHQ*HPHLQGHQKHGRQLVFK]XEHUÙFNVLFKWLJHQXQGDXFKKLHU
s DQGHUH4XHOOHQ]XU3ODXVLELOLWÁWVNRQWUROOHKHUDQ]X]LHKHQXQGHYWOHUJÁQ]HQG
LQGLH6FKÁW]XQJHLQ]XEH]LHKHQHWZD$QJHERWVSUHLVHDXV$Q]HLJHQZHQQ]X
ZHQLJDXVZHUWEDUH.DXIYHUWUÁJHYRUOLHJHQ
)ÙUGLH%HJUÙQGXQJXQVHUHU¹EHUOHJXQJHQGÙUIWHQDXFKGLHEHLGHQQDFKIROJHQGHQ
¹EHUVLFKWHQYRQ,QWHUHVVHVHLQ
7DEHOOH'DWHQTXHOOHQIÙU0LHWHQ0XQG.DXISUHLVH3YRQ,PPRELOLHQ
'DWHQTXHOOH %HVFKUHLEXQJ 6WÁUNHQ 6FKZÁFKHQ
%XOZLHQ*HVD$*
03
1XW]XQJYLHOHU4XHOOHQ
XQG([SHUWHQXUWHLOH
(UIÙOOXQJYRQ$XQG$
ZLUG]XJHVLFKHUWODQJH
(UIDKUXQJ
'DWHQJUXQGODJHXQG0H
WKRGHQQLFKWWUDQVSDUHQW
$ZRKOQLFKWHUIÙOOW
HPSLULFD03 SULPÁU$QJHERWVSUHLVHLQ
=HLWXQJHQHWF
EXQGHVZHLWPLWHLQKHLW
OLFKHU0HWKRGLN3ODXVL
ELOLWÁWGHU(UJHEQLVVHE
$QJHERWVSUHLVH&7UDQV
DNWLRQVSUHLVHF0HKUID
FKDQ]HLJHQ"%HVWDQGV
PLHWHQ"
*(:26*PE+
XQG%%5D
03
EHLGHIX¼HQDXI'DWHQ
GHU*XWDFKWHUDXVVFKÙVVH
,QGH[SURGXNW'(,;
JXWH)OÁFKHQDEGHFNXQJ
EHL*(:26%HL%%5XQG
/%6DXFK'LIIHUHQ]LH
UXQJQDFK1HXEDXXQG
%HVWDQG
'DWHQGXUFK6WUXNWXU
HIIHNWHYHUIÁOVFKW$
YHUOHW]W0HWKRGHQEHL
*(:26QLFKWVHKUWUDQV
SDUHQW$
0DNOHUGDWHQ,9'
/%6
03
3UHLVVSLHJHOGDXI%DVLV
GHU$QJDEHQYRQ%H
ULFKWHUVWDWWHUQ
ELVKHUKÁXILJVWH4XHOOH
IÙU0DUNWDQDO\VHQGDKHU
ODQJH=HLWUHLKHQPÓJOLFK
PHLVWQXUJUR¼VWÁGWLVFKH
0ÁUNWH(LQVFKÁW]XQJHQ
QLFKWREMHNWLYLHUEDU
0LHWHQLP93,
QXU0
9HUPLHWHUVFKULIWOLFK
EHIUDJW
GHWDLOOLHUWH:RKQXQJV
W\SRORJLHDEHUHYHQWXHOO
QLFKWPHKUDNWXHOO
]XZHQLJ$QJDEHQMH
*HPHLQGHIÙUHLQHQ
9HUJOHLFK
0LHWHQLP0=
QXU0
%HIUDJXQJYRQ0LHWHUQ YLHOH:RKQXQJVXQG
+DXVKDOWVPHUNPDOH]XV
PLW0LHWH
]XZHQLJ$QJDEHQMH
*HPHLQGHIÙUHLQHQ
9HUJOHLFK
62(3
QXU0
%HIUDJXQJYRQ0LHWHUQ DXFK:RKQELRJUDSKLH
XQGVXEMHNWLYH0HUNPDOH
HUIDVVW
]XJHULQJH)DOO]DKOHQ
MH*HPHLQGHIÙU53,
9HUJOHLFKH
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
)RUWVHW]XQJ7DEHOOH
:RKQJHOGVWDW
QXU0
'DWHQYRQ:RKQ
JHOGHPSIÁQJHUQ
'HWDLOV]XSHUVÓQOXQG
:RKQYHUKÁOWQLVVHQGHU
:RKQJHOGHPSIÁQJHUQ
QXUXQWHUHV6HJPHQWGHV
:RKQXQJVPDUNWV
DPWO+3,QXU3 'DWHQGHU*$XQG%DX
SUHLVLQGL]HV
$HUIÙOOWDQWHLOLJH
*UXQGVWÙFNVZHUWH
KHUDXVJHUHFKQHW
XQYROOVWÁQGLJ8QWHU
VFKLHGHEHL*$LQGHQ
/ÁQGHUQ
*XWDFKWHUDXV
VFKÙVVH*$
QXU3
YRQ*$JHVDPPHOWH$Q
JDEHQYRQ1RWDUHQ
NRQWLQXLHUOLFKH(UIDV
VXQJTXDVLDPWOLFKH
3UHLVDQJDEHQ
XQWHUVFKLHGOLFKH6WUXN
WXUHQXQG6WDQGDUGVGHU
'DWHQDXIEHUHLWXQJLQGHQ
/ÁQGHUQ
+9%([SHUWLVH
*PE+QXU3
%DVLV.UHGLWYHUWUÁJH
NUHGLWLHUWH,PPRELOLHQ
NÁXIH
MÁKUOFD.DXIIÁOOH
LQFD6WÁGWHQGLI
IHUHQ]LHUWQDFK/DJHXQG
2EMHNWNODVVHQ
4XDOLWÁWGHU2EMHNWHEH
XUWHLOWGXUFKEXQGHVZHLW
FD:HUWJXWDFKWHU
+\SRSRUW
$*QXU3
MÁKUOLFK%DVLV.UHGLW
YHUWUÁJH3UHLVLQGH[+3;
'LIIHUHQ]LHUXQJQDFK
:RKQXQJHQQHXHQXQG
JHEUDXFKWHQVHFRQG
KDQG+ÁXVHUQ
UHODWLYQHXH6WDWLVWLN
4XDOLWÁWQRFKVFKZHU]X
EHXUWHLOHQYHUPXWOLFK
VDPSOHELDV
YGSHQXU3 e7UDQVDNWLRQVGDWHQEDQNr
$XVZHUWXQJ+9%([
SHUWLVH
JXWH%DVLV]XU4XDOLWÁWV
EHUHLQLJXQJ$[LRP$
QRFKJHULQJH'DWHQ
EDVLVHYWOQLFKW
UHSUÁVHQWDWLYIÙU*UXQG
JHVDPWKHLWGHU.ÁXIH
+LHUIÙUZXUGHXDDOV4XHOOHYHUZHQGHW%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJII
D$XVZHUWXQJ$QQRQFHQGDV%%5LQ%RQQEHWUHLEWDXFKHLQ%RGHQPDUNWEHULFKWVV\VWHP
E%%5VWHOOWHIHVWGDVV0LHWHUJHEQLVVHeLQHLQHPVHKUSODXVLEOHQ.RUULGRUGHU0LHWVSLHJHOHUJHEQLVVH
RGHUDXFKGHU(UJHEQLVVHGHU0DNOHUYHUEÁQGHOLHJHQq
F'DV$UJXPHQWJLOWQLFKWHQWVSUHFKHQGIÙU0LHWHQ(V]HLJWHVLFKMHGRFKDXFKGDVVGLHWDWVÁFKOLFKJH]DKOWHQ
0LHWHQDXFKLQDOOHU5HJHOQLHGULJHUVLQGDOVGLH$QJHERWVPLHWHQLP,QWHUQHWRGHULQGHQ=HLWXQJHQ'DVJLOW
EHVRQGHUVIÙU6R]LDOZRKQXQJHQGLHLP,QWHUQHWXQWHUUHSUÁVHQWLHUWVLQG
GGHV,9'XQGGHU/%6
H9HUEDQGGHXWVFKHU3IDQGEULHIEDQNHQ
7DEHOOH%HXUWHLOXQJGHU'DWHQTXHOOHQIÙU0LHWHQXQG.DXISUHLVHYRQ,PPRELOLHQLP+LQEOLFN
DXI$[LRPHYRQ.DSLWHO
$ 'RNXPHQWDWLRQGHU0HWKRGH $ ZHLWHUH0HUNPDOH+HGRQLN
$ 6WLFKSUREH8PIDQJNHLQELDV $ 9HU]DKQXQJPLW93,D
$ .RQWLQXLWÁW $ DXFK%HVWDQGVPLHWHQHQWKDOWHQ
$ UHLQHU3UHLVYHUJOHLFK $ &2,&233RVLWLRQHQLGHQWLIL]LHUEDUE
$ 6WDQGDUGLVLHUXQJGHU.RQ]HSWH $ .RRSHUDWLRQVEHUHLWVFKDIW
D+LQVLFKWOLFK:RKQXQJVW\SHQDXQG(UKHEXQJVRUWHQE
E1HWWRPLHWHLP6LQQH&2,&23NDQQYRQ1HEHQNRVWHQJHWUHQQWZHUGHQ
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
$[LRPH.DSLWHO
'DWHQTXHOOH $ $ $ $ $ $ $DE $ $ $
DPWOLFKH4XHOOHQ
.DSLWHO
93, Ŷ ŸŶ Ÿ Ÿ Ÿ Ÿ ŸŸ Ÿ Ÿ Ÿ
+3,+ÁXVHU
SUHLVLQG
Ÿ Ŷ Ŷ Ŷ 6 Ÿ 66 Ÿ  Ÿ
.DSLWHO
HUJÁQ]HQGH(UKHEXQJHQ
0LNUR]HQVXV Ÿ Ÿ Ÿ Ŷ 6 Ÿ Ÿ6 Ÿ Ÿ Ÿ
*:= Ÿ Ÿ 6 Ŷ 6 Ÿ ŸŸ Ÿ Ŷ Ÿ
(96/:5 Ÿ Ŷ Ÿ Ŷ 6 Ÿ Ÿ6 Ÿ Ÿ Ÿ
:RKQJHOGVWDWLVWLN Ÿ 6 Ÿ Ÿ 6 Ŷ 6Ÿ Ÿ 6 Ÿ
QLFKWDPWOLFKH4XHOOHQ.DSLWHO
0LHWHQXQG3UHLVH
%XOZLHQ 6 6 Ŷ Ŷ Ŷ Ÿ 66 6 Ÿ Ÿ
,9' 6 6 6 6 Ŷ Ÿ 6Ÿ 6 Ÿ Ÿ
HPSLULFD Ŷ 6 6 Ŷ Ŷ Ÿ 6Ÿ 6 Ÿ Ÿ
,'1 6 6 6 6 6 Ÿ 6Ÿ 6 Ÿ Ÿ
QXU0LHWHQ
0LHWVSLHJHO Ÿ 6 Ÿ 6 6 Ÿ 6Ŷ 6 Ÿ Ŷ
62(3 Ÿ 6 Ÿ 6 Ÿ Ÿ Ÿ6 Ÿ Ŷ "
QXU,PPRELOLHQSUHLVH
/%6 6 6 6 6 Ŷ Ÿ 66   "
YGS Ŷ 6 6 Ŷ Ŷ Ÿ 6   Ÿ
+93 6 6 6 6 Ŷ Ÿ ŶŸ 6 Ÿ "
+\SRSRUW 6 6 6 6 6 6 6   "
*XWDFKWHUDXV
VFKÙVVH
Ÿ 6 6 6 6 6 6 6  6
/HJHQGH
Ÿ $[LRPHUIÙOOW
Ŷ  $[LRPWHLOZHLVHHUIÙOOW
6  $[LRPQLFKWHUIÙOOW
  $[LRPHDXIGLHVH4XHOOHQLFKW]XWUHIIHQG
6SH]LHOOH.ULWHULHQ]XU9HUZHQGEDUNHLWYRQ0LHWVSLHJHOQDOV'DWHQTXHOOH
4XDOLIL]LHUWH0LHWVSLHJHOLP)ROJHQGHQ06XQWHUVFKHLGHQVLFKYRQDQGHUHQQLFKW
DPWOLFKHQ4XHOOHQSULPÁUGDGXUFK GDVV VLHQLFKW NRPPHU]LHOOH9HUDQVWDOWXQJHQ
VLQGXQGLKQHQDXFKPHLVWHLJHQV]XLKUHU(UVWHOOXQJPLWQLFKWXQHUKHEOLFKHP$XI
ZDQGGXUFKJHIÙKUWH(UKHEXQJHQ]XJUXQGHOLHJHQ'DHV3ULPÁUHUKHEXQJHQVLQG
ELHWHQVLH*HVWDOWXQJVPÓJOLFKNHLWHQXQGHVPÙVVWH]XPLQGHVWLP3ULQ]LSPÓJOLFK
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
VHLQEHL NÙQIWLJHQ06GHQ%HODQJHQHLQHV53,5HFKQXQJ]X WUDJHQXQGVRGLH
'DWHQEHVFKDIIXQJIÙUtZHQLJVWHQVHLQHQ7HLOtGHULP53,]XHUIDVVHQGHQ:RK
QXQJVW\SHQ]XHUOHLFKWHUQ(VLVWGHVKDOEJHERWHQGLH9HUZHQGEDUNHLWYRQ06
IÙU=ZHFNHGHV53,VHKUHUQVWKDIW]XSUÙIHQ
$QGHUH'DWHQTXHOOHQKDEHQGHPJHJHQÙEHURIWGHQ1DFKWHLOGDVVVROFKH*H
VWDOWXQJVPÓJOLFKNHLWHQQLFKWH[LVWLHUHQGLH'DWHQVHOEVWQLFKWNRQ]HSWJHUHFKWVLQG
]%EHL$Q]HLJHQXQGGHQDQGHU'DWHQSURGXNWLRQEHWHLOLJWHQ3HUVRQHQXQG,QVWL
WXWLRQHQQXUSDUWLHOOHXQGLQWHUHVVHQJHOHLWHWH(LQVLFKWHQLQGHQ0LHWPDUNWPÓJOLFK
VLQGGDVJLOW]%IÙU0DNOHUDEHU]7DXFKIÙU*HOGLQVWLWXWH
:LU NRPPHQWLHUHQ LP)ROJHQGHQ]ZHL3UREOHPEHUHLFKHYRQ0LHWVSLHJHOQ LP
+LQEOLFNDXIGHUHQ9HUZHQGEDUNHLWIÙUHLQHQ53,
$XVZHUWXQJVSUREOHPH*ÙWHNULWHULHQ
:LU VHW]HQ LP )ROJHQGHQ HWZDV 9HUWUDXWKHLW PLW GHQ $XIJDEHQ XQG0HWKRGHQ
HLQHV06YRUDXV%HLGHU%HXUWHLOXQJNRQNUHWHU06VLQG.ULWHULHQYRUJHVFKODJHQ
ZRUGHQGLHÙEHUGLHYRQXQV LQ.DSLWHOJHQDQQWHQ$[LRPHKLQDXVJHKHQ
XQGVSH]LHOOHUVLQGDOVGLHVHZLHHWZD
 GLH*ÙWHGHU$QSDVVXQJGHU0LHWHQJHP06DQGLHWDWVÁFKOLFKHQ0LHWHQ
 GLHe$XVVFKÓSIXQJVTXRWHqRGHUe5HLFKZHLWHqHLQHV060RGHOOVGLH%HUÙFN
VLFKWLJXQJYRQ,QWHUDNWLRQHQXQG
 HLQHDXVUHLFKHQGH'LIIHUHQ]LHUWKHLWe$XIOÓVXQJVYHUPÓJHQr
'DV HUVWH .ULWHULXP DXFK e9DULDQ]DXINOÁUXQJq JHQDQQW GÙUIWH HLQH 6HOEVWYHU
VWÁQGOLFKNHLWVHLQ(VHUJLEWVLFKGDUDXVGDVVGLH0LHWDQJDEHQLP06HLQHP0R
GHOO EHL GHU 5HJUHVVLRQVPHWKRGH HQWVSULQJHQ GDVPHKU RGHUZHQLJHU JXW GHQ
'DWHQDQJHSDVVWVHLQNDQQRGHU0LWWHOZHUWHÙEHUPHKURGHUZHQLJHUKRPRJHQH
7HLOJHVDPWKHLWHQ EHLGHU7DEHOOHQPHWKRGHGDUVWHOOHQ0LWGHU$XVVFKÓSIXQJ LVW
JHPHLQWGDVVPLWGHP06DXFKPÓJOLFKVWYLHOH:RKQXQJVW\SHQGHUPLHWVSLHJHOUH
OHYDQWHQ:RKQXQJVW\SHQHUIDVVWZHUGHQ$EJHVHKHQGDYRQGDVVGLHVHLQVFKRQIÙU
 %HNDQQWOLFK VLQG ] % 6R]LDOZRKQXQJHQ GLH LP 93, QDFKZLH YRU HLQH QLFKW XQHUKHEOLFKH 5ROOH VSLHOHQ QLFKW
*HJHQVWDQGHLQHV0LHWVSLHJHOV
 2ELQHLQHU*HPHLQGHHLQH(LQIOXVVQDKPHDXI(UJHEQLVVHRGHUJDUGHUHQ0DQLSXODWLRQGHV06YRUOLHJHQNÓQQWH
LVW MHZHLOV YRQ )DOO ]X )DOO ]X HQWVFKHLGHQ 9RU HLQHU%HQXW]XQJGHU06'DWHQ IÙU GHQ53, LVW HQWVSUHFKHQGHQ
+LQZHLVHQQDFK]XJHKHQ
 )ÙUGDV)ROJHQGHYJO%OLQNHUW+ÓIIOLQ
 ,QWHUDNWLRQ]ZLVFKHQ]ZHL9DULDEOHQ[ :RKQXPIHOGXQG[ =HQWUDOLWÁW OLHJWYRUZHQQ[ LQ7HLOJHVDPWKHLWHQQDFK[XQWHUVFKLHGOLFKPLW\NRUUHOLHUWLVW(VNDQQVHLQGDVVGDVVR]LDOH8PIHOGPHKU(LQIOXVVDXIGLH0LHWHKDWEHLHLQHU:RKQXQJDP6WDGWUDQGZRPDQYLHOOHLFKWPHKUDXIGDVVR]LDOH8PIHOGDFKWHWDOVEHLHLQHU:RKQXQJLP
6WDGW]HQWUXPZDVKLQVLFKWOLFKGHV8PIHOGVKRPRJHQHULVW
 'KGHU0LHWVSLHJHOHUODXEW$XVVDJHQÙEHUPÓJOLFKVWYLHOH:RKQXQJVW\SHQLQPÓJOLFKVWGHWDLOOLHUWHU'LIIHUHQ]LHUXQJ
,GHDOGHU(LQ]HOIDOOJHUHFKWLJNHLWEHLGHU9HUJOHLFKVPLHWH
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
GLH=ZHFNHHLQHV06]ZHLIHOKDIWHV.ULWHULXPLVWGÙUIWHHVEHLGHU9HUZHQGXQJ
HLQHV06IÙU=ZHFNHGHV53,HKHULUUHOHYDQWVHLQVRIHUQQXUGHU06$QJDEHQ]X
GHQIÙUGHQ53,DXVJHZÁKOWHQ:RKQXQJVW\SHQHQWKÁOW'DV]ZHLWH.ULWHULXPNDQQ
DXFK LP.RQIOLNW VWHKHQPLW GHP HUVWHQ XQG DXFKPLW GHP YLHUWHQZHLO HLQH
EHVVHUH$QSDVVXQJDXFKGXUFK$XVNODPPHUQYRQ7HLOHQGHV0LHWPDUNWVHUUHLFKW
ZHUGHQNDQQ
(VLVWYHUGLHQVWYROO.ULWHULHQIÙUGLH*ÙWHHLQHV06DXI]XVWHOOHQ2EVLHDXFK
QÙW]OLFK VLQG XPÙEHU GLH¹EHUQDKPHYRUKDQGHQHU06'DWHQ IÙU HLQHQ53, ]X
HQWVFKHLGHQRGHUÙEHUGLH3URGXNWLRQNÙQIWLJHUe53,JHUHFKWHUq06]XEHUDWHQLVW
HLQHDQGHUH)UDJH(VLVWQÁPOLFKDXFK]XEHGHQNHQGDVVGLHREHQJHQDQQWHQ
.ULWHULHQ
s GHQ=ZHFNHLQHV06 LP$XJHKDEHQZÁKUHQGHLQ53,JDQ]DQGHUH=ZHFNH
YHUIROJWXQGGHVKDOEDQGHUH]7ZHQLJHUDQVSUXFKVYROOH.ULWHULHQYHUODQJW
s QLFKWDXFKH[SOL]LWGLHLP.DSLWHOHUZÁKQWHQ%HREDFKWXQJHQKLQVLFKWOLFKLQ
WHUHVVHQJHOHLWHWHU(LQIOXVVQDKPHRGHUJDU0DQLSXODWLRQHQWKHPDWLVLHUHQXQG
s VLFKGLH.ULWHULHQVFKOLH¼OLFKDXFKQXUDXIGLH$XVZHUWXQJVQLFKWDXFKDXI
GLH(UKHEXQJVDUEHLWHQLP=XVDPPHQKDQJPLWHLQHP06EH]LHKHQ
%HLP06LVWHVZLFKWLJPÓJOLFKVWGHWDLOOLHUWIÙUGLHYHUVFKLHGHQVWHQ:RKQXQJVW\
SHQHLQH0LHWHDQJHEHQ]XNÓQQHQHVJLOWLP,QWHUHVVHGHU(LQ]HOIDOOJHUHFKWLJNHLW
IÙUYLHOH:RKQXQJHQHLQH9HUJOHLFKVPLHWH]XEH]LIIHUQ%HLP53,JLOWHVGDJHJHQ
HLQHQ*HVDPWPLWWHOZHUWÙEHUHLQLJHQLFKWDOOH:RKQXQJHQHLQHU*HPHLQGHDQ
JHEHQ]XNÓQQHQGHUDOOHUGLQJVPLWGHPHQWVSUHFKHQGHQ*HVDPWPLWWHODQGHUHU
*HPHLQGHQYHUJOHLFKEDUVHLQPXVV'LH.ULWHULHQXQGVLQGGDKHUIÙUHLQHQ53,
ZHQLJHUUHOHYDQW'LH.ULWHULHQXQGEH]LHKHQVLFKDXIHLQH0RGHOOEHWUDFKWXQJ
GLH DEHU EHLP53, GHU HLQH eEOR¼Hr GHVNULSWLYH 6WDWLVWLN LVW QLFKW YRUOLHJW RGHU
QLFKWYRUOLHJHQPXVV.XU]JHVDJWQLFKW'LIIHUHQ]LHUWKHLWRGHU0RGHOOJÙWHLVWEHLP
53,JHIRUGHUWVRQGHUQUHJLRQDOH9HUJOHLFKEDUNHLWGKJOHLFKH0HWKRGHQ
(UKHEXQJVSUREOHPHEHL06XQGYHUPXWOLFKDXFKDQGHUHQSRWHQ]LHOOHQ(UKHEXQJHQ
(VZLUGRIWJHVDJWGDVVGLH5HSUÁVHQWDWLYLWÁWGHU(UKHEXQJHQWVFKHLGHQGHULVW
DOVDOOHPHWKRGLVFKHQ)UDJHQ LP=XVDPPHQKDQJGHU$XVZHUWXQJ:HQQPDQLQ
GLHVHP3XQNWEHLGHU(UVWHOOXQJGHV06VRUJIÁOWLJYRUJHJDQJHQLVWGDQQVROOWHQ
 :DUXPNDQQHLQ06QLFKWQXU IÙUGLHKÁXILJVWHQ:RKQXQJHQHLQH$XVVDJHPDFKHQXQGZDUXPVROOWHHUGLHV
JHQDXVRDXFKIÙUDXVJHVSURFKHQVHOWHQH:RKQXQJVW\SHQWXQPÙVVHQ"
 'HU6FKOXVVGÙUIWHMHGRFKJHUHFKWIHUWLJWVHLQGDVVHLQ06GHUNDXPGHQJHQDQQWHQ*ÙWHNULWHULHQHLQHV06JHQÙJW
DXFKNHLQH9HUWUDXHQHUZHFNHQGH*UXQGODJHIÙUGDV0LHWQLYHDXHLQHU*HPHLQGHLQHLQHP53,VHLQNDQQ
 9JODXVIÙKUOLFKKLHU]XHLQJDQ]HV.DSLWHO.DSLWHOLQYRQGHU/LSSHF
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3YRQGHU/LSSH&&%UHXHU
0ÁQJHOKLQVLFKWOLFKGHUe5HSUÁVHQWDWLYLWÁWrQLFKWQRWZHQGLJJOHLFK]XU$EOHK
QXQJHLQHVDQVRQVWHQEUDXFKEDUHQ06IÙKUHQGHQQHVLVW]XEHGHQNHQGDVVPDQ
YHUPXWOLFKDXFKEHLHLQHUWHXUHUHQVSH]LHOOIÙUGHQ53,YHUDQVWDOWHWHQ(UKHEXQJ
PLWJDQ]ÁKQOLFKHQ3UREOHPHQ]XNÁPSIHQKÁWWHZLHEHLGHU(UKHEXQJIÙUHLQHQ
0LHWVSLHJHOZLHEHLVSLHOVZHLVH
s GDV1LFKWYRUKDQGHQVHLQHLQHUJHHLJQHWHQ$XVZDKOJUXQGODJHVDPSOLQJIUDPH
DXINRPPXQDOHU(EHQHXPHLQH6WLFKSUREHDOV=XIDOOVDXVZDKO]X]LHKHQXQG
s 1LFKWEHDQWZRUWXQJLPEHWUÁFKWOLFKHQ$XVPD¼
:DVGHQHUVWHQ3XQNWEHWULIIWVRPÓJHHLQHYRQXQVGXUFKJHIÙKUWH9RUXQWHUVX
FKXQJ]XU9RUEHUHLWXQJHLQHV06HLQHU*HPHLQGHLQ15:HLQLOOXVWUDWLYHV%HLVSLHO
VHLQ
(LQ3UREOHPLVWLQGHQPHLVWHQ6WÁGWHQGDVVNHLQDNWXHOOHV:RKQXQJVUHJLVWHU
EHVWHKW LQ GHPDXFK0HUNPDOH GHU0LHWVSLHJHOUHOHYDQ] HLQHU:RKQXQJ HUIDVVW
ZHUGHQZLH]%=HLWSXQNWGHUOHW]WHQ0LHWIHVWVHW]XQJRGHUGLH1XW]XQJVDUW'LHV
PDFKWGLH$EJUHQ]XQJGHU*UXQGJHVDPWKHLWDOOHUPLHWVSLHJHOUHOHYDQWHQ:RKQXQ
JHQYRU%HJLQQGHU(UKHEXQJXQPÓJOLFK
'HQPHLVWHQ6WÁGWHQVWHKWDOV'DWHQJUXQGODJHHLQHDOOH*HEÁXGHXQGGHUHQ
%HVLW]HUE]ZGHU:RKQXQJVEHVLW]HUEHL(LJHQWXPVZRKQXQJHQGHV6WDGWJHELHWHV
XPIDVVHQGH/LVWHMHZHLOVPLW$QVFKULIWGHV*HEÁXGHVXQGGHV%HVLW]HUV]XU9HU
IÙJXQJ)ÙUGLH.RQVWUXNWLRQGHV6WLFKSUREHQSODQVZHLVWGLHVH*HEÁXGHOLVWHDOV
'DWHQJUXQGODJHMHGRFKPHKUHUH6FKZDFKVWHOOHQDXI
s DXVGHU'DWHLLVWQLFKWHUVLFKWOLFKZLHYLHOH:RKQXQJHQVLFKLQGHQ+ÁXVHUQ
EHILQGHQ
s HVNDQQQLFKWPLW6LFKHUKHLWJHVDJWZHUGHQREGDVJHVDPWH+DXVRGHUZHO
FKHU7HLOGHU:RKQXQJHQYRP(LJHQWÙPHUVHOEVWJHQXW]WZHUGHQ
s HV VLQG NHLQHUOHL ZHLWHUH 0HUNPDOH GHU +ÁXVHU ZLH %DXMDKU RGHU $UW GHU
0LHWYHUKÁOWQLVVH HQWKDOWHQ GLH HYHQWXHOO GLH =LHKXQJ HLQHU JHVFKLFKWHWHQ
6WLFKSUREHHUODXEHQZÙUGHQ
=XU/ÓVXQJGHVHUVWHQ3UREOHPVZHUGHQKÁXILJ$QIUDJHQÙEHUGLH=DKOGHU6WURP
]ÁKOHUMHGHV+DXVHVEHLP]XVWÁQGLJHQ(QHUJLHYHUVRUJHULQ(UZÁJXQJJH]RJHQ-H
GRFKNDQQDXFKDXVHLQHU VROFKHQ ,QIRUPDWLRQQLFKWPLW6LFKHUKHLWHLQH$XVVD
JHÙEHUGLHWDWVÁFKOLFKH:RKQXQJV]DKOXQGGHUHQ1XW]XQJVDUWJHZHUEOLFKRGHU
 (VLVWEH]HLFKQHQGGDVVGLHVNHLQ)DFKDXVGUXFNGHU6WDWLVWLNLVWVRQGHUQHLQEHOLHEWHUXQGHQWVSUHFKHQGXQH[DNWHU
%HJULIIGHU$OOWDJVVSUDFKH
 ,QHLQLJHQ6WÁGWHQZLHEHLVSLHOVZHLVH+HLGHOEHUJRGHU0ÙQFKHQZHUGHQGDKHU]XQÁFKVWXPIDQJUHLFKHNRVWHQ
DXIZÁQGLJ XQG DXFK PHWKRGLVFK QLFKW XQXPVWULWWHQH 7HOHIRQXPIUDJHQ XQWHU GHQ +DXVKDOWHQ GHU 6WDGW
GXUFKJHIÙKUWXPGHQ8PIDQJXQGGLH6WUXNWXUGHU*UXQGJHVDPWKHLWDEVFKÁW]HQ]XNÓQQHQ
 'LHVH/LVWHQZHUGHQIÙUGLH(UKHEXQJGHU*UXQGVWHXHUEHLGHQ)LQDQ]EHKÓUGHQGHU*HPHLQGHQJHIÙKUW
,$%%LEOLRWKHN
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
SULYDW JHWURIIHQZHUGHQ GD GLH*HVDPW]ÁKOHU]DKO QLFKWPLW GHU:RKQXQJV]DKO
ÙEHUHLQVWLPPHQPXVV7UHSSHQKDXVEHOHXFKWXQJHWFXQGDXFKJHZHUEOLFKH1XW
]HU3ULYDWNXQGHQYHUWUÁJHPLW6WURPYHUVRUJHUQDEVFKOLH¼HQ:HLWHUH'DWHQTXHOOHQ
GLHDOV*UXQGODJHIÙUGLH$EJUHQ]XQJGHU*UXQGJHVDPWKHLWGLHQHQNÓQQWHQVWHKHQ
LQGHU5HJHOQLFKW]XU9HUIÙJXQJVRGDVVGHUHQ8PIDQJYRUGHU(UKHEXQJQLFKW
EHNDQQWLVW
(LQZHLWHUHV3UREOHPVWHOOHQGLH YRQ6WDGW ]X6WDGWXQWHUVFKLHGOLFKHQ(UKH
EXQJV]HLWSXQNWHGDUGLHEHLHLQHU1XW]XQJGHU0LHWVSLHJHOGDWHQ]XU53,%HUHFK
QXQJYHUHLQKHLWOLFKWZHUGHQPÙVVWHQ ,P=XJHHLQHU VROFKHQPHWKRGLVFKHQXQG
NRQ]HSWLRQHOOHQ9HUHLQKHLWOLFKXQJNÓQQWHDXFKDXIHLQH(UZHLWHUXQJGHU(UKHEXQJ
DXIQLFKWPLHWVSLHJHOUHOHYDQWH:RKQXQJHQKLQJHDUEHLWHWZHUGHQGLH]ZDUQLFKWLQ
GLH0LHWVSLHJHOEHUHFKQXQJHLQIOLH¼HQDEHUIÙUGLH53,%HUHFKQXQJJHQXW]WZHU
GHQNÓQQWHQVRGDVVGLHVH'DWHQTXHOOHDXFKGDV$[LRP$DHUIÙOOHQZÙUGH'D
EHL GHU0LHWVSLHJHOHUKHEXQJZHJHQ GHU QLFKW JHQDX DE]XJUHQ]HQGHQ*UXQGJH
VDPWKHLWGHUPLHWVSLHJHOUHOHYDQWHQ:RKQXQJHQVRZLHVRDXFK0LHWHUE]Z9HUPLH
WHU YRQQLFKWPLHWVSLHJHOUHOHYDQWHQ:RKQXQJHQDQJHVFKULHEHQZHUGHQXQGÙEHU
EHVWLPPWH0HUNPDOH GHU )UDJHEÓJHQ DOV VROFKH LGHQWLIL]LHUWZHUGHQZÙUGH GHU
]XVÁW]OLFKH $XIZDQG GHU (UKHEXQJ DXFK VROFKHU:RKQXQJHQ QLFKW VR VWDUN LQV
*HZLFKW IDOOHQ XQG NÓQQWH GXUFK HQWVSUHFKHQGH$XIZDQGVHQWVFKÁGLJXQJ GXUFK
GLH53,3URGX]HQWHQNRPSHQVLHUWZHUGHQ
(LQH.RRSHUDWLRQ]ZLVFKHQGHQ0LHWVSLHJHOSDUWHLHQYHUWUHWHQGXUFKGLH'DFK
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t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
1U =XVDPPHQKDQJ]ZLVFKHQGHP*HZLFKWLP93,HLQHV:RKQXQJVW\SVXQG
GHU$Q]DKOGHUHUKREHQHQ0LHWHQ93,]XU%DVLVXQG=XVDPPHQ
KDQJ]ZLVFKHQ6WUHXXQJGHU0LHWHQXQG$Q]DKOGHUHUKREHQHQ0LHWHQ
6RQGHUDXVZHUWXQJ/'6
'LHIROJHQGH$EELOGXQJEHWULIIWGLHLP+DXSWWH[WDP$QIDQJGHV.DSLWHOVHU
ZÁKQWH.RUUHODWLRQ]ZLVFKHQGHU%HGHXWXQJHLQHV:RKQXQJVW\SVJHPHVVHQDP
*HZLFKWLP93,XQGGHU$Q]DKOGHUUHJHOPÁ¼LJLP93,KLHUIÙULQ15:HUKREHQHQ
0LHWHQ(V]HLJWVLFKGDVVYRQ:RKQXQJVW\SHQGLHLP93,VWDUNZHQLJLQV*H
ZLFKWIDOOHQDXFKPHLVWPHKUZHQLJHU0LHWHQHUKREHQZHUGHQ
1DFK$QJDEHQGHV/'615:NRUUHOLHUHQGHU]HLWGLHHUKREHQHQ:RKQXQJVPLHWHQ
QXUPÁ¼LJPLWGHU*UÓ¼HGHU%HULFKWVJHPHLQGH'LH:HUWHIÙUGHQ5DQJNRUUHOD
WLRQVNRHIIL]LHQWHQ.HQGDOOV7DXVFKZDQNHQ]ZLVFKHQ0%1UXQG
0%1U
0LWKLOIHGHULQ.DSLWHODXVIÙKUOLFKEHVFKULHEHQHQ6RQGHUDXVZHUWXQJGHU0%
1UELVGHV/'6OÁVVWVLFKDXFKGHU=XVDPPHQKDQJ]ZLVFKHQGHP9DULDWL
RQVNRHIIL]LHQWHQGHU0LHWHIÙUGLHHLQ]HOQHQ0%1XPPHUQDXVGHQDXVJHZÁKOWHQ
6WÁGWHQXQGGHUMHZHLOLJHQ$Q]DKOGHUHUKREHQHQ2EMHNWHEHUHFKQHQ
:LFKWLJHUDOVGLHKLHUEHWUDFKWHWH.RUUHODWLRQGÙUIWHGLH.RUUHODWLRQ]ZLVFKHQ
GHU6WUHXXQJGHU0LHWDQJDEHQXQGGHU$Q]DKOGHULQGLH(UKHEXQJHLQEH]RJHQHQ
2EMHNWHQDFK2EMHNWW\SVHLQ:LUKDEHQGD]X$XVVDJHQLQ.DSLWHOJHPDFKW
=XVDPPHQKDQJ*HZLFKWt$Q]DKOGHU%HREDFKWXQJHQ
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3YRQGHU/LSSH&&%UHXHU
1U 6RQVWLJH4XHOOHQIÙU'DWHQ]X:RKQXQJVPLHWHQLQDXVJHZÁKOWHQ6WÁGWHQ
XQG(UKHEXQJHQYRQ0LHWHQLQGHU6FKZHL]
'HU9ROOVWÁQGLJNHLWKDOEHUVHLHQKLHUQRFKHLQLJHODXIHQGGXUFKJHIÙKUWH(UKHEXQ
JHQ IÙU LQWHUQDWLRQDOH 9HUJOHLFKH GHU 3UHLVQLYHDXV LQ DXVJHZÁKOWHQ 6WÁGWHQ HU
ZÁKQWREJOHLFKVLHIÙUHLQHQ53,QLFKWLQ)UDJHNRPPHQGÙUIWHQ,QGLHVHP$E
VFKQLWWZLUGDXFKHLQNXU]HU+LQZHLVDXIGLH0LHWSUHLV6WUXNWXUHUKHEXQJGHV
%XQGHVDPWV IÙU 6WDWLVWLN GHU 6FKZHL] ]XP.DXINUDIWYHUJOHLFK YRQ 6WÁGWHQ XQG
.DQWRQHQJHJHEHQ
 'LH 6FKZHL]HU %DQN 8%6 JLEW SHULRGLVFK HLQHQ e.DXINUDIWYHUJOHLFK UXQG
XP GLH:HOWq =ÙULFK    KHUDXV 'HXWVFKODQG LVW QXU PLW GUHL 6WÁGWHQ
0ÙQFKHQ)UDQNIXUWXQG%HUOLQYHUWUHWHQ(VZHUGHQYRUDOOHP0LHWHQIÙU]ZHL
:RKQXQJVW\SHQ PÓEOLHUW XQG  =LPPHU XQPÓEOLHUW XQG  =LPPHU LQ GUHL
4XDOLWÁWVVWXIHQYHUJOLFKHQ2IIHQEDUHUIROJWGLH(UKHEXQJLQ=XVDPPHQDUEHLW
PLW0DNOHUQ
 (XURVWDW EHUHFKQHW HLQHQ %UÙVVHOHU ,QWHUQDWLRQDOHQ ,QGH[ %,, VSH]LHOO IÙU
GLH %HUHFKQXQJ YRQ VRJ %HULFKWLJXQJVNRHIIL]LHQWHQ ]XU NDXINUDIWJOHLFKHQ
%HVROGXQJYRQ%HGLHQVWHWHQGHU(8 ,P)DOOHYRQ'HXWVFKODQGZHUGHQQXU
GLH 6WÁGWH %HUOLQ %RQQ .DUOVUXKH XQG 0ÙQFKHQ EHWUDFKWHW %HLP %HUHLFK
e:RKQHQq ZHUGHQ  2EMHNWDUWHQ  :RKQXQJV XQG  +ÁXVHUW\SHQ
XQWHUVFKLHGHQ XQG GHU'DWHQEHVFKDIIXQJ OLHJW HLQ VSH]LHOOHU e6WDII+RXVLQJ
6XUYH\q ]XJUXQGH EHL GHP RIIHQEDU ,PPRELOLHQPDNOHU EHIUDJW ZHUGHQ
0LHWHQ HLQVFKOLH¼OLFK1HEHQNRVWHQ GLH JHVDPWH &2,&23 3RVLWLRQ  IDOOHQ
PLW3UR]HQWLQV*HZLFKW6HOEVWIÙU=ZHFNHGHU3ODXVLELOLWÁWVNRQWUROOHGÙUIWH
HLQH1XW]XQJGLHVHU'DWHQHKHUIUDJZÙUGLJVHLQ
 'LH0LHWSUHLV6WUXNWXUHUKHEXQJGHV%XQGHVDPWVIÙU6WDWLVWLN%)6GHU
6FKZHL]LVWGLH]ZHLWH(UKHEXQJGLHVHU$UWQDFK6LHHUIDVVW1HWWRPLHWHQ
DEHU]XVÁW]OLFKDXFK1HEHQNRVWHQXQG$XVJDEHQIÙUGD]XJHPLHWHWH*DUDJHQ
XQG 3DUNSOÁW]H (V LVW HLQH 6WLFKSUREH DXV GHQ HOHNWURQLVFKHQ >)HVWQHW]@
7HOHIRQDQVFKOÙVVHQ YRQ eOHLFKW ÙEHUq  (LQKHLWHQ   GDXHUKDIW
EHZRKQWH 0LHWZRKQXQJHQ DXV LQVJHVDPW FD  0LR (LQKHLWHQ 'LHVH
6WUXNWXUHUKHEXQJ VROO MHZHLOV ]ZLVFKHQ GHQ 9RONV]ÁKOXQJVWHUPLQHQ
VWDWWILQGHQ (V ZLUG MHGRFK HLQJHVFKUÁQNW e,QIRUPDWLRQHQ DXI *HPHLQGH
 6LHKHGD]X(XURVWDW¡KQOLFKH%HWUDFKWXQJHQJLEWHVDXFKLQ'HXWVFKODQGZDVGHQ.DXINUDIWDXVJOHLFKIÙU
'HXWVFKHEHL%HVFKÁIWLJXQJLQDQGHUHQ/ÁQGHUQEHWULIIWVLHKH6WUÓKOII
 'DYRQLQ'HXWVFKODQGQXUIÙQI
 'LHVHUIROJWRIIHQEDUZLHDXFKEHLGHQÙEULJHQ3RVLWLRQHQYRQ9HUEUDXFKHUSUHLVHQ LQ=XVDPPHQDUEHLWPLWGHQ
QDWLRQDOHQ6WDWLVWLNÁPWHUQ
 'LHGDGXUFKHQWVWDQGHQH9HU]HUUXQJZHLOYLHOH0LHWHUNHLQHQ7HOHIRQDQVFKOXVVKDEHQZXUGHQDFK$XVVDJHGHV%)6
MHGRFKGXUFKHLQHHQWVSUHFKHQGH*HZLFKWXQJDXVJHJOLFKHQ
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
RGHU 4XDUWLHUVHEHQH VLQGf QXU EHGLQJWPÓJOLFKq 6  (V JLEW LQ GLHVHP
=XVDPPHQKDQJ NHLQH (UKHEXQJ SHUVÓQOLFKHU 0HUNPDOH GHU 0LHWHU PDQ
EHIÙUFKWHW QRQ UHVSRQVH ZRKO DEHU HLQH (UKHEXQJ GHU .RVWHQHOHPHQWH
+\SRWKHNHQ]LQVHQHWFEHLPVHOEVWJHQXW]WHQ:RKQXQJVHLJHQWXP
'LH(UKHEXQJELHWHWUHLFKKDOWLJH$XVZHUWXQJVPÓJOLFKNHLWHQGHU0LHWDQJDEHQQDFK
:RKQGDXHU$UWGHV*HEÁXGHV$Q]DKOGHU=LPPHU:RKQIOÁFKH%DXMDKUe5HQRYDWL
RQqEHVRQGHUH:RKQXQJVDUW$WWLNDZRKQXQJ*DUWHQEHQXW]XQJXQG$XVVWDWWXQJ
GHU:RKQXQJHQVRZLHQDFK6WDQGRUWPHUNPDOHQ ,QGHU$XVZHUWXQJZXUGHQYRU
DOOHP1HWWRPLHWHQQDFK=LPPHU]DKOIÙU*UR¼UHJLRQHQ=ÙULFKXVZXQG.DQ
WRQHQDFKJHZLHVHQ(VLVWQLFKWHUNHQQEDUREHVGLH'DWHQKHUJHEHQDXFKDQGHUH
0HUNPDOHZLH]%:RKQXQJVJUÓ¼H$XVVWDWWXQJRGHU/DJH>9HUNHKUVDQELQGXQJ
(LQNDXIVPÓJOLFKNHLW/ÁUPHLQZLUNXQJYRQDX¼HQ@LQ.RPELQDWLRQIÙUHLQ]HOQH*H
PHLQGHQXQG.DQWRQHDXV]XZHUWHQ
,QVJHVDPWLVWHVIUDJOLFKREGLHVHLQ0RGHOOIÙUGLHGHXWVFKHDPWOLFKH6WDWLVWLN
VHLQNDQQXQGREGLH(UKHEXQJLQGHU6FKZHL]DXFKHLQJHEXQGHQLVWRGHUHLQJH
EXQGHQZHUGHQ NDQQ LQ HLQHQ3UHLVYHUJOHLFKKLQVLFKWOLFK DQGHUHU 3UHLVH IÙU GLH
/HEHQVKDOWXQJQHEHQGHU0LHWHDOVRLQHLQHQYROOVWÁQGLJHQ.DXINUDIWYHUJOHLFKZLH
GLHVDXFKLP)DOOGHV53,DOOHLQ]XU'LVNXVVLRQVWHKW
1U 6WUHXXQJXQG6FKLHIHYRQ0LHWHQQDFK$QJDEHQGHUHPSLULFD'DWHQEDQN
XQG%HUHFKQXQJHQPLW0LNURGDWHQGHV0ÙQFKQHU0LHWVSLHJHOV
D'DWHQ
'HQIROJHQGHQ%HUHFKQXQJHQOLHJHQ$QJDEHQHLQHU%HLVSLHOGDWHLDXVGHUHPSLULFD
'DWHQEDQNYJO.DSLWHO]XJUXQGH:LUKDEHQHLQHLP,QWHUQHWNRVWHQORVYHUIÙJ
EDUH([FHO'DWHLPLW -DKUHVZHUWHQ  IÙUGXUFKVFKQLWWOLFKH$QJHERWVPLHWHQ
SURPLQLQVJHVDPW6WÁGWHQXQG/DQGNUHLVHQEHQXW]W9RQGHQ:RKQXQJVW\
SHQDOV%HLVSLHOGDWHLHQKDEHQZLUHLQH=LPPHU1HXEDX:RKQXQJDXVJHZÁKOW
'LH$QJDEHQGHUHPSLULFDLP,QWHUQHWXPIDVVHQGHQ0HGLDQZHUW6WDQGDUGDEZHL
FKXQJXQG'H]LOVZHUWH
 (VJLEWLP93, /DQGHVLQGH[NHLQH(UIDVVXQJGHV0LHWÁTXLYDOHQWVYRQVHOEVWJHQXW]WHP:RKQXQJVHLJHQWXP
 $EHUDXFKQDFKe$JJORPHUDWLRQHQrXQG6WÁGWHQ
 %HLGHU$XVZHUWXQJGHU'H]LOH]%]XP=ZHFNGHU%HUHFKQXQJYRQ'LVSDULWÁWVPD¼HQKDEHQVLFK6FKZLHULJNHLWHQ
HUJHEHQGLHZLULP$QKDQJ1UGDUVWHOOHQ
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
%HLGHU$XVZHUWXQJLQWHUHVVLHUWHXQVQHEHQGHU6WUHXXQJKLHUJHPHVVHQDOV9D
ULDWLRQVNRHIIL]LHQW YRU DOOHP GLH 6FKLHIH 'LH 6WUHXXQJ LVW HQWVFKHLGHQG IÙU GLH
)UDJHQ ZLH YLHOH:RKQXQJHQ JOHLFKHQ 7\SV EHWUDFKWHW ZHUGHQPÙVVHQ XP ]X
eDXVVDJHIÁKLJHQq(UJHEQLVVHJHODQJHQ]XNÓQQHQ+LQVLFKWOLFKGHU6FKLHIH LVW]X
YHUPXWHQGDVVGLH9HUWHLOXQJGHU0LHWHQOLQNVVWHLO UHFKWVVFKLHILVWDOVRHLQHQH
JDWLYH6FKLHIHDXIZHLVW'LHVH$QQDKPHKDWVLFKQLFKWGXUFKJÁQJLJEHVWÁWLJW:LU
KDEHQtZLHQDFKIROJHQGEHVFKULHEHQt]ZHLYHUVFKLHGHQH6FKLHIHPD¼HPLWGHQ
$QJDEHQYRQHPSLULFDEHUHFKQHW$QGHUH6FKLHIHPD¼H]XEHUHFKQHQZDUDXIJUXQG
GHU$QJDEHQQLFKWPÓJOLFK
(VZXUGHQVFKOLH¼OLFKDXFKGLH:RKQXQJVPLHWHQPLWGHU(LQZRKQHU]DKONRU
UHOLHUWLQGHU$QQDKPHGDVVGLH0LHWHQJOHLFKHU:RKQXQJHQLQJUÓ¼HUHQ6WÁGWHQ
LQGHU5HJHOJUÓ¼HUVHLQZHUGHQDOVLQNOHLQHUHQ6WÁGWHQ'LH.RUUHODWLRQZDUHUKHE
OLFKVFKZÁFKHUDOVHUZDUWHW
E6FKLHIH
'LHHQWVSUHFKHQGHQKLHUYHUZHQGHWHQ0D¼HVLQGDXVYRQGHU/LSSHDXQG
YRQGHU/LSSHtHQWQRPPHQ
0LWPHG PHGLDQ G[TXHU  XQG'H]LOZHUWHQGELVGLVW
GHILQLHUWDOV4XLQWLOVNRHIIL]LHQWGHU6FKLHIH3HDUVRQV6FKLHIHPD¼LVW

XQGGHU9DULDWLRQVNRHIIL]LHQWLVWEHNDQQWOLFKPLW9 V DXVGHQ'DWHQOHLFKW]X
EHUHFKQHQ
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$DFKHQ 6WDGW  t 
$DFKHQ /DQGNUHLV t  
$OE'RQDX.UHLV /DQGNUHLV t t 
$VFKDIIHQEXUJ 6WDGW   
$VFKDIIHQEXUJ /DQGNUHLV   
$XJVEXUJ 6WDGW t  
$XJVEXUJ /DQGNUHLV t t 
 'DWHQGHV6WDWLVWLVFKHQ%XQGHVDPWV
 'LHVLVWHLQHVSH]LHOOH9DULDQWHHLQHVDXI4XDQWLOHQEHUXKHQGHQ6FKLHIHPD¼HVGHU)DOOS YJOYRQGHU/LSSH
D'DQDFKPXVVDXFKJHOWHQt)64)
 3HDUVRQHQWZLFNHOWHPHKUHUH0D¼HGLHVLVW0D¼1UYJO*OLQYRQGHU/LSSH
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.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
1DPH 7\S 6.4 6S 9
%DG7ÓO]:ROIUDWVKDXVHQ /DQGNUHLV t t 
%DXW]HQ /DQGNUHLV t t 
%HUJVWUDVVH /DQGNUHLV   
%HUOLQ 6WDGW   
%LEHUDFK /DQGNUHLV   
%LHOHIHOG 6WDGW t t 
%ÓEOLQJHQ /DQGNUHLV   
%RFKXP 6WDGW   
%RGHQVHHNUHLV /DQGNUHLV   
%RQQ 6WDGW t  
%UHLVJDX+RFKVFKZDU]ZDOG /DQGNUHLV   
%UHPHQ 6WDGW   
&DOZ /DQGNUHLV   
&KHPQLW] 6WDGW t  
&RHVIHOG /DQGNUHLV t t 
&RWWEXV 6WDGW   
'DFKDX /DQGNUHLV t t 
'DKPH6SUHHZDOG /DQGNUHLV  t 
'DUPVWDGW 6WDGW   
'DUPVWDGW'LHEXUJ /DQGNUHLV t  
'HJJHQGRUI /DQGNUHLV   
'LHSKRO] /DQGNUHLV t  
'RUWPXQG 6WDGW   
'UHVGHQ 6WDGW   
'XLVEXUJ 6WDGW t  
'ÙUHQ /DQGNUHLV t t 
'ÙVVHOGRUI 6WDGW t  
(EHUVEHUJ /DQGNUHLV t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(QQHSH5XKU.UHLV /DQGNUHLV t  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
(VVHQ 6WDGW t  
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)RUFKKHLP /DQGNUHLV t t 
)UDQNIXUWDP0DLQ 6WDGW   
)UHLEXUJLP%UHLVJDX 6WDGW t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)UHXGHQVWDGW /DQGNUHLV  t 
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
*DUPLVFK3DUWHQNLUFKHQ /DQGNUHLV   
*HUD 6WDGW t t 
*LHVVHQ /DQGNUHLV   
*ÓSSLQJHQ /DQGNUHLV   
*RWKD /DQGNUHLV   
*URVV*HUDX /DQGNUHLV   
*ÙVWURZ /DQGNUHLV   
*ÙWHUVORK /DQGNUHLV t  
+DOOH6DDOH 6WDGW   
+DPEXUJ 6WDGW t  
+DQQRYHU 6WDGW   
+DUEXUJ /DQGNUHLV t t 
+HLGHOEHUJ 6WDGW  t 
+HLOEURQQ 6WDGW   
+HLOEURQQ /DQGNUHLV t t 
+HLQVEHUJ /DQGNUHLV t  
+HUIRUG /DQGNUHLV   
+HU]RJWXP/DXHQEXUJ /DQGNUHLV   
+RFKWDXQXVNUHLV /DQGNUHLV   
,QJROVWDGW 6WDGW t t 
-HQD 6WDGW   
.DPHQ] /DQGNUHLV   
.DUOVUXKH 6WDGW   
.DUOVUXKH /DQGNUHLV t t 
.LHO 6WDGW   
.OHYH /DQGNUHLV   
.ÓOQ 6WDGW t  
.RQVWDQ] /DQGNUHLV   
.UHIHOG 6WDGW t t 
/DKQ'LOO.UHLV /DQGNUHLV   
/DQGVEHUJDP/HFK /DQGNUHLV   
/DQGVKXW /DQGNUHLV t t 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  
/HLS]LJHU/DQG /DQGNUHLV   
/HYHUNXVHQ 6WDGW  t 
/LPEXUJ:HLOEXUJ /DQGNUHLV t t 
/LSSH /DQGNUHLV t  
/ÓUUDFK /DQGNUHLV   
/XGZLJVEXUJ /DQGNUHLV t  
/XGZLJVKDIHQDP5KHLQ 6WDGW   
/ÙQHEXUJ /DQGNUHLV   
0DJGHEXUJ 6WDGW t  
0DLQ.LQ]LJ.UHLV /DQGNUHLV   
0DLQ7DXQXV.UHLV /DQGNUHLV t  
0DLQ] 6WDGW   
0DLQ]%LQJHQ /DQGNUHLV   
0DQQKHLP 6WDGW   
0DUEXUJ%LHGHQNRSI /DQGNUHLV t t 
0ÁUNLVFK2GHUODQG /DQGNUHLV   
0D\HQ.REOHQ] /DQGNUHLV   
0HLVVHQ /DQGNUHLV   
0HWWPDQQ /DQGNUHLV t t 
0LHVEDFK /DQGNUHLV t t 
0ÓQFKHQJODGEDFK 6WDGW t t 
0XOGHQWDONUHLV /DQGNUHLV t t 
0ÙOKHLPDQGHU5XKU 6WDGW t t 
0ÙQFKHQ 6WDGW   
0ÙQFKHQ /DQGNUHLV   
0ÙQVWHU 6WDGW t t 
1HXVV /DQGNUHLV   
1ÙUQEHUJ 6WDGW   
2EHUKDYHO /DQGNUHLV   
2GHU6SUHH /DQGNUHLV  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2IIHQEDFK /DQGNUHLV 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
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
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3IDIIHQKRIHQDQGHU,OP /DQGNUHLV  t 
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 t 
3RWVGDP0LWWHOPDUN /DQGNUHLV t t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5DYHQVEXUJ /DQGNUHLV  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5HFNOLQJKDXVHQ /DQGNUHLV  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 t 
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 
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:DUWEXUJNUHLV /DQGNUHLV   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:HLPDU 6WDGW t t 
:HLVVHULW]NUHLV /DQGNUHLV   
:HVHO /DQGNUHLV t t 
:HWWHUDXNUHLV /DQGNUHLV t  
:LHVEDGHQ 6WDGW   
:XSSHUWDO 6WDGW   
:ÙU]EXUJ 6WDGW   
:ÙU]EXUJ /DQGNUHLV   
=ZLFNDX 6WDGW   
=ZLFNDXHU/DQG /DQGNUHLV t t 
4XHOOH(LJHQH%HUHFKQXQJHQPLWHPSLULFD'DWHQ
%HLGHQ%HUHFKQXQJHQLVWNULWLVFKDQ]XPHUNHQGDVVGLHYHUIÙJEDUHQ'DWHQPLWGH
QHQKLHUJHUHFKQHWZXUGHQXUPLW ]ZHL1DFKNRPPDVWHOOHQDQJHJHEHQZDUHQ(V
KÁQJWDXFKYLHOGDYRQDEZHOFKHU:RKQXQJVW\SDXVJHZÁKOWZLUG:ÁKUHQGREHQ
PLW HLQHU =LPPHU:RKQXQJ JHUHFKQHWZXUGH HUKÁOWPDQ EHL HLQHU =LPPHU
:RKQXQJDQGHUH:HUWHZRYRQKLHUQXUHLQPDOYLHU%HLVSLHOHJHJHEHQZHUGHQVROOHQ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+DPEXUJ        
+DQQRYHU        
/ÙEHN       t 
'LH(UJHEQLVVHNÓQQHQVHKUXQWHUVFKLHGOLFKVHLQMHQDFKGHPREPDQS RGHUS ZÁKOW%HLHUKÁOW
PDQ
F.RUUHODWLRQHQ
0LWKLOIHGHUYRUOLHJHQGHQ'DWHQOÁVVWVLFKDXFKEHUHFKQHQLQZLHIHUQGLH:RKQXQJV
PLHWHQXQGGHUHQ6WUHXXQJPLWGHU*UÓ¼HGHU6WDGWNRUUHOLHUHQ'D]XZXUGHIÙUGLH
JUÓ¼WHQGHULQRELJHU7DEHOOHDXIJHIÙKUWHQ6WÁGWH/DQGNUHLVHZXUGHQXQDEKÁQ
JLJYRQLKUHU*UÓ¼HQLFKWEHUÙFNVLFKWLJWGHU.RUUHODWLRQVNRHIIL]LHQWQDFK%UDYDLV
3HDUVRQ]ZLVFKHQGHUGXUFKVFKQLWWOLFKHQ0LHWHE]ZGHU6WDQGDUGDEZHLFKXQJGHU
LQGLH%HUHFKQXQJHLQJHKHQGHQ0LHWHQXQGGHU(LQZRKQHU]DKO (:=EHUHFKQHW
1DFKIROJHQGH7DEHOOH]HLJWGLH(UJHEQLVVHXQWHU(LQEH]LHKXQJXQG1LFKWHLQEH]LH
KXQJYRQ%HUOLQGDVZLHYHUPXWHWHLQH$XVUHL¼HUSRVLWLRQZHJHQVHLQHUKRKHQ(LQ
ZRKQHU]DKOHQXQGGHVWURW]GHPQLHGULJHQ0LHWSUHLVQLYHDXVHLQQLPPW
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3YRQGHU/LSSH&&%UHXHU
.RUUHODWLRQVNRHIIL]LHQWHQQDFK%UDYDLV3HDUVRQ
PLW%HUOLQ RKQH%HUOLQ
'XUFKVFKQLWWVPLHWHXQG(:=  
6WDQGDUGDEZHLFKXQJGHU0LHWHQXQG(:=  
4XHOOH(LJHQH%HUHFKQXQJHQPLWHPSLULFD'DWHQ
,QVJHVDPWZDUGLH.RUUHODWLRQGHXWOLFKJHULQJHUDOVHUZDUWHWU HQWVSULFKW
HLQHU%HVWLPPWKHLWYRQQXU3UR]HQW(VEHVWHKWRIIHQEDUDXFKNDXPHLQ=X
VDPPHQKDQJ]ZLVFKHQGHU*UÓ¼HHLQHU6WDGWXQGGHU,QKRPRJHQLWÁWJHPHVVHQDQ
GHUUHODWLYHQ6WUHXXQJGHU0LHWHQYRQ:RKQXQJHQGHVJOHLFKHQ7\SV
G%HUHFKQXQJHQPLW0LNURGDWHQGHV0ÙQFKQHU0LHWVSLHJHOV
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%6WR\DQRY
$ENÙU]XQJVYHU]HLFKQLV
%/6  86%XUHDXRI/DERU6WDWLVWLFV
&2/  &RVWRI/LYLQJ
&3,  &RQVXPHU3ULFH,QGH[
&35'  &RXQWU\3URGXFW5HSUHVHQWDWLYLW\'XPP\
'0  'HXWVFKH0DUN
(*  (XURSÁLVFKH*HPHLQVFKDIW
(5,  (FRQRPLF5HVHDUFK,QVWLWXW
+M  +DOEMDKU
,&3  ,QWHUQDWLRQDO&RPSDULVRQ3URJUDP
0LOO  0LOOLRQHQ
0UG  0LOOLDUGHQ
06$  0HWURSROLWDQ6WDWLVWLFDO$UHDV
2'30  2IILFHRIWKH'HSXW\3ULPH0LQLVWHU
306$  3ULPDU\0HWURSROLWDQ6WDWLVWLFDO$UHDV
333V  3XUFKDVLQJ3RZHU3DULWLHV
3UHLV6WDW9  3UHLVVWDWLVWLNYHURUGQXQJ
53,  5HWDLO3ULFH,QGH[
,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
 (LQOHLWXQJ
,Q'HXWVFKODQGZLHDXFKZHOWZHLWVLQGGLH.HQQWQLVVHÙEHUUÁXPOLFKH'LVSDULWÁWHQ
QXUÁX¼HUVWEHJUHQ]W9HUVFKLHGHQH'DWHQQXW]HU]%%XQGHVPLQLVWHULXPIÙU$UEHLW
XQG6R]LDOHVGDV%XQGHVYHUIDVVXQJVJHULFKWGLH*HVHOOVFKDIWIÙU5HJLRQDOIRUVFKXQJ
XQGGHU9HUHLQIÙU6RFLDOSROLWLNKDEHQLQGHQYHUJDQJHQHQ-DKUHQYHUPHKUWLKUHQ%H
GDUIDQ,QIRUPDWLRQ]XUHJLRQDOHQ3UHLVQLYHDXXQWHUVFKLHGHQ]XP$XVGUXFNJHEUDFKW
%LVODQJJLEWHVMHGRFKNHLQHVWDQGDUGPÁ¼LJHDPWOLFKHUHJLRQDOH3UHLVVWDWLVWLN
=XPHLQHQOLHJHQXPIDVVHQGH,QIRUPDWLRQHQÙEHUGLH3UHLVHQWZLFNOXQJLP=HLW
DEODXIDXIJUXQGGHUPRQDWOLFKHQ%HUHFKXQJGHV9HUEUDXFKHUSUHLVLQGH[YRU=XP
DQGHUHQNDQQGLHVHVHUKREHQH'DWHQPDWHULDOQLFKW IÙU UHJLRQDOH3UHLVYHUJOHLFKH
GLUHNWYHUZHQGHWZHUGHQGDUHJLRQDOHE]Z]ZLVFKHQÓUWOLFKH3UHLVYHUJOHLFKHDQ
GHUVDOV WHPSRUÁUH3UHLVYHUJOHLFKH LGHQWLVFKH:DUHQNÓUEHHUIRUGHUQ'HU$QVDW]
LGHQWLVFKHU:DUHQNÓUEHVROOVLFKHUVWHOOHQGDVV*OHLFKHVPLW*OHLFKHPYHUJOLFKHQ
ZLUGXQGYHUODQJWGDPLWHLQHZHLWDXVGHWDLOOLHUWHUH%HVFKUHLEXQJGHU3UHLVUHSUÁ
VHQWDQWHQ 'DUÙEHU KLQDXV HUIRUGHUW HLQ GHUDUWLJHU 9HUJOHLFK HLQH $XVZDKO YRQ
3UHLVUHSUÁVHQWDQWHQ GLH LQ DOOHQ 2UWHQ %HULFKWVJHPHLQGHQ JOHLFKHUPD¼HQ YHU
IÙJEDUXQGGDEHLYHUJOHLFKEDUUHSUÁVHQWDWLYIÙUGLH9HUEUDXFKVJHZRKQKHLWHQVLQG
'LHVHPHWKRGLVFKHQ (UIRUGHUQLVVHPDFKHQ QDFK DOOJHPHLQHU ¹EHU]HXJXQJ QLFKW
QXUHLQHHLJHQH(UKHEXQJHUIRUGHUOLFKVRQGHUQDXFKGLH(UVWHOOXQJHLJHQVIÙUGHQ
UÁXPOLFKHQ3UHLVYHUJOHLFK]XVDPPHQJHVWHOOWHUXQGVSH]LIL]LHUWHU$UWLNHOOLVWHQVR
ZLHGDIÙUJHVFKXOWHV(UKHEXQJVSHUVRQDO
,P KRKHQ (UKHEXQJVDXIZDQG GHU VHKU ]HLW XQG NRVWHQDXIZÁQGLJ LVW PDJ
DXFKGLH+DXSWXUVDFKH]XVXFKHQVHLQGDVVÓUWOLFKH3UHLVYHUJOHLFKHZHOWZHLWZH
QLJNRQWLQXLHUOLFKYRUJHQRPPHQZHUGHQRGHUQXUVHKUXQUHJHOPÁ¼LJVWDWWILQGHQ
,P)ROJHQGHQZHUGHQGLH(UKHEXQJVGHVLJQV0HWKRGHQ6WÁGWH5HJLRQVLQGL]HVIÙU
]ZLVFKHQÓUWOLFKH3UHLVYHUJOHLFKHDQKDQGYRQYLHU/ÁQGHUEHLVSLHOHQYRUJHQRPPHQ
'HXWVFKODQG$XVWUDOLHQ*UR¼EULWDQQLHQVRZLHGLH86$'DUÙEHUKLQDXVZLUGGLH
+HUDQJHKHQVZHLVH]XU(UPLWWOXQJYRQ.DXINUDIWSDULWÁWHQQDFK9RUJDEHGHU:HOW
EDQNGDUJHVWHOOW/HW]WHUHJHKWYRQHLQHU3DUDOOHOHUKHEXQJGHU'DWHQIÙUHLQHQUH
JLRQDOHQ3UHLVYHUJOHLFKPLWGHU(UKHEXQJGHV'DWHQPDWHULDOV]XU%HVWLPPXQJGHV
PRQDWOLFKHQ9HUEUDXFKHUSUHLVLQGH[DXV
 'HXWVFKODQG
5HJLRQDOH 3UHLVYHUJOHLFKHZHUGHQ LQ'HXWVFKODQGQXU VHKU XQUHJHOPÁ¼LJGXUFK
JHIÙKUW'LH OHW]WH ]ZLVFKHQÓUWOLFKH3UHLVHUKHEXQJ IDQG LP -DKU VWDWWXQG
NRQ]HQWULHUWHVLFKDXI6WÁGWH=LHOZDUHVVRZRKOGHP,QIRUPDWLRQVEHGDUI]ZL
VFKHQÓUWOLFKHUXQGUHJLRQDOHU3UHLVXQWHUVFKLHGH5HFKQXQJ]XWUDJHQDOVDXFKGHP
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,QIRUPDWLRQVEHGÙUIQLVGHU(XURSÁLVFKHQ8QLRQQDFK]XNRPPHQ'LHVHIÙKUWLQGHQ
0LWJOLHGVWDDWHQ HLQHQ UHJHOPÁ¼LJHQ 9HUJOHLFK GHU 9HUEUDXFKHUJHOGSDULWÁWHQ DXI
GHU%DVLVYRQ3UHLVHUPLWWOXQJHQLQGHQ+DXSWVWÁGWHQGXUFK,Q'HXWVFKODQGZXUGHQ
]XYRUQXULQGHQ-DKUHQ6WÁGWHXQGUHJLRQDOH3UHLVYHUJOHLFKHYRU
JHQRPPHQ/HW]WHUHUZXUGHDXIQXUYLHU6WÁGWHEHJUHQ]WXQGGXUFKJHIÙKUW%RQQ
.DUOVUXKH0ÙQFKHQXQG%HUOLQ:HVWXPGLH%HVROGXQJYRQ(*%HDPWHQQHX]X
EHVWLPPHQYJO5RVWLQII$QJHUPDQQII
 +HUDQJHKHQVZHLVH
,P)RNXVGHU8QWHUVXFKXQJ UHJLRQDOHU3UHLVXQWHUVFKLHGHVWHKHQGLH(QWZLFNOXQ
JHQGHU9HUEUDXFKHUSUHLVQLYHDXVLQXQWHUVFKLHGOLFKJUR¼HQ*HPHLQGHQJHRJUDIL
VFKHQ5HJLRQHQRGHU%DOOXQJVJHELHWHQJHJHQÙEHUOÁQGOLFKHQ(LQ]XJVJHELHWHQ'LH
VWUXNWXUHOOHQ8QWHUVFKLHGHGHUDOWHQXQGQHXHQ%XQGHVOÁQGHUZDUHQLP-DKU
YRQEHVRQGHUHU%HGHXWXQJ IÙUGHQ]ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFK LQ'HXWVFK
ODQG'LHQHXHQ%XQGHVOÁQGHUZDUHQGXUFKHLQHQYHUJOHLFKVZHLVHQLHGULJHQ9HU
VRUJXQJVJUDG PLW (LQ]HOKDQGHOV XQG 'LHQVWOHLVWXQJVEHWULHEHQ JHNHQQ]HLFKQHW
6WUÓKO'D LQVEHVRQGHUH LQ NOHLQHUHQ6WÁGWHQGHUQHXHQ%XQGHVOÁQ
GHU GLH JHIRUGHUWHQ%HULFKWVVWHOOHQ :DUHQKÁXVHU 6HOEVWEHGLHQXQJVZDUHQKÁXVHU
9HUEUDXFKHUPÁUNWH6XSHUPÁUNWH'LVFRXQWHUXQG)DFKJHVFKÁIWHQLFKW LPPHU LQ
DXVUHLFKHQGHU=DKOYRUKDQGHQZDUHQNRQQWHLP9RUIHOGGHU8QWHUVXFKXQJQLFKW
DXVJHVFKORVVHQZHUGHQGDVVDOOH%HULFKWVJHPHLQGHQVSÁWHU LQGHQ9HUJOHLFKPLW
HLQEH]RJHQZHUGHQNRQQWHQ7URW]GHUYRUDXVJHJDQJHQHQ%HGHQNHQNRQQWHQ MH
GRFKDXVUHLFKHQG(LQ]HOSUHLVHLQGHQ%HULFKWVJHPHLQGHQHUKREHQZHUGHQVRGDVV
NHLQHGHU%HULFKWVJHPHLQGHQDXIJUXQGXQ]XUHLFKHQGHQ'DWHQPDWHULDOV DXVGHP
9HUJOHLFKDXVJHVFKORVVHQZHUGHQPXVVWH ,QVJHVDPWZXUGHQQDKH]X(LQ
]HOSUHLVHYRQGHQ(UKHEXQJVEHDXIWUDJWHQHUPLWWHOWtGXUFKVFKQLWWOLFKMH%H
ULFKWVJHPHLQGH
,Q GHU 3UHLVVWDWLVWLNYHURUGQXQJ ZXUGHQ GLH (UKHEXQJVPHUNPDOH ZLH IROJW
IHVWJHOHJW
s %HVFKUHLEXQJ GHU :DUH RGHU 'LHQVWOHLVWXQJ VRZLH GHU SUHLVEHVWLPPHQGHQ
0HUNPDOH
s 3UHLVLP%HULFKWV]HLWUDXP
s 0HQJHDXIGLHVLFKGHU3UHLVEH]LHKW
 9HURUGQXQJ ]XU 'XUFKIÙKUXQJ HLQHU %XQGHVVWDWLVWLN IÙU ÓUWOLFKH 9HUEUDXFKHUSUHLVH 3UHLVVWDWLVWLNYHURUGQXQJ t
3UHLV6WDW9YRP$SULODXIJUXQGGHV$EVGHV%XQGHVVWDWLVWLNJHVHW]HVYRP-DQXDU%*%O,
6
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'DUÙEHUKLQDXVZXUGHQ+LOIVPHUNPDOHZLH1DPHXQG$QVFKULIWGHU%HULFKWVVWHO
OHXQGGHV$XVNXQIWVSIOLFKWLJHQRSWLRQDODXFKGLH7HOHIRQQXPPHUIÙUHYHQWXHOOH
5ÙFNIUDJHQHUIDVVW'LH$XVNXQIWVSIOLFKWLJHQ,QKDEHURGHU/HLWHUYRQ%HULFKWVVWHO
OHQXQWHUODJHQGHU$XVNXQIWVSIOLFKW'LH(UKHEXQJVEHDXIWUDJWHQZXUGHQYRQGHQ
VWDWLVWLVFKHQ¡PWHUQGHU/ÁQGHUDXVJHZÁKOWXQGEHVWHOOW,P9RUIHOGGHU(UKHEXQJ
ZXUGHQGLH(UKHEXQJVEHDXIWUDJWHQLQ:LHVEDGHQ0ÙQFKHQ'ÙVVHOGRUI+DP
EXUJ%HUOLQXQG0DJGHEXUJJHVFKXOWXPHLQHHLQKHLWOLFKH9RUJHKHQVZHLVHVLFKHU
]XVWHOOHQ
 %HULFKWVJHPHLQGHQ
'LH(UKHEXQJZXUGHYRQGHU3UHLVVWDWLVWLNYHURUGQXQJDXIHLQHUHSUÁVHQWDWLYH$XV
ZDKO YRQ KÓFKVWHQV  %HULFKWVVWHOOHQ MH *HPHLQGH EHVFKUÁQNW ,Q %HUOLQ HU
VWUHFNWHVLFKGLHUHSUÁVHQWDWLYH$XVZDKODXIKÓFKVWHQV%HULFKWVVWHOOHQ8Q
WHUQHKPHQ%HWULHEHXQG$UEHLWVVWÁWWHQGLH:DUHQXQG'LHQVWOHLVWXQJHQSULYDWHQ
+DXVKDOWHQJHJHQ(QWJHOWDQELHWHQ8PGLH(UKHEXQJQLFKW]XYHUIÁOVFKHQZXUGH
LQVEHVRQGHUHGDUDXIJHDFKWHWGDVV VLFKGLH6WUXNWXUHQGHU*HPHLQGHQE]JOGHU
%HULFKWVVWHOOHQNDWHJRULHQ :DUHQKÁXVHU 6HOEVWEHGLHQXQJVZDUHQKÁXVHU 9HUEUDX
FKHUPÁUNWH6XSHUPÁUNWH'LVFRXQWHUXQG)DFKJHVFKÁIWHXQWHUVFKHLGHQ(VPXVV
WHGDKHUDXVJHVFKORVVHQZHUGHQGDVVHLQH*HPHLQGHQLFKWDOOHLQGDGXUFKWHXUHU
HUVFKLHQZHLOPHKUWHXUH)DFKJHVFKÁIWHXQGZHQLJHUSUHLVJÙQVWLJH9HUEUDXFKHU
PÁUNWHRGHU:DUHQKÁXVHULQGLHVHU*HPHLQGHYRUKDQGHQVLQGGLHDOV%HULFKWVVWHO
OHQJHZÁKOWZRUGHQVLQGYJOYRQGHU/LSSH%UHXHU(VJDOWVRPLWGHQ(LQ
IOXVVGHU%HULFKWVVWHOOHQVWUXNWXUUHFKQHULVFK]XQHXWUDOLVLHUHQXP9HUIÁOVFKXQJHQ
DXIJUXQGUHJLRQDOHU8QWHUVFKLHGHLQGHU(LQ]HOKDQGHOVVWUXNWXUDXV]XVFKOLH¼HQYJO
6WUÓKO
(QWVSUHFKHQG GHU QDFK   3UHLV6WDW9 IL[LHUWHQ 0LWZLUNXQJVSIOLFKW GHU *H
PHLQGHQZXUGHQ GLHVH LQ GHQ 3UR]HVV GHU ,GHQWLILNDWLRQ GHU %HULFKWVVWHOOHQ DP
2UWHLQEH]RJHQ'LH*HPHLQGHQZDUHQYHUSIOLFKWHWGLH$GUHVVHQGHUDXVJHZÁKOWHQ
%HULFKWVVWHOOHQDQGLHVWDWLVWLVFKHQ¡PWHUGHU/ÁQGHUZHLWHU]XJHEHQ'LH%HULFKWV
VWHOOHQZXUGHQQDFKLKUHUORNDOHQ5HOHYDQ]IÙUGLH9HUVRUJXQJGHU+DXVKDOWHPLW
:DUHQXQG'LHQVWOHLVWXQJHQGHVSULYDWHQ9HUEUDXFKVDXVJHZÁKOW'DEHLZXUGHGHU
]ZLVFKHQÓUWOLFKH 3UHLVYHUJOHLFK QLFKW DXI GLH SROLWLVFKHQ *HPHLQGHJUHQ]HQ EH
VFKUÁQNW:DUHQKÁXVHULQ1DFKEDUJHPHLQGHQRGHU9HUEUDXFKHUPÁUNWHLP8PODQG
GLH IÙUGLH9HUVRUJXQJGHUJHIRUGHUWHQ%HULFKWVJHPHLQGHYRQ%HGHXWXQJZDUHQ
ZXUGHQEHLGHU8QWHUVXFKXQJPLWEHUÙFNVLFKWLJW
 3UHLV6WDW9
,$%%LEOLRWKHN
%6WR\DQRY
'LH 9HUWHLOXQJ GHU %HULFKWVJHPHLQGHQZDU UÁXPOLFK DXVJHZRJHQt VRZRKO %DO
OXQJVJHELHWHDOVDXFKVWUXNWXUVFKZDFKHOÁQGOLFKH5HJLRQHQZXUGHQPLWHLQEH]R
JHQ'LH%HULFKWVJHPHLQGHQZXUGHQ LQ*UÓ¼HQNODVVHQJHJOLHGHUWXPKRPRJHQH
*UXSSHQ ]XELOGHQ*HJHQÙEHUGHP3UHLVYHUJOHLFK YRQZXUGHQGLHJUR¼HQ
6WÁGWHQRFKPDOVXQWHUJOLHGHUWLQ0LOOLRQHQVWÁGWHXQG6WÁGWHPLWZHQLJHUDOVHLQHU
0LOOLRQ(LQZRKQHU'DUDXVIROJHQGHUJDEVLFKHLQH*OLHGHUXQJQDFKYLHU*UÓ¼HQ
NODVVHQYJO7DEHOOH
7DEHOOH*OLHGHUXQJGHU%HULFKWVJHPHLQGHQQDFK*UÓ¼HQNODVVHQ
*HPHLQGHJUÓ¼HQNODVVHYRQfELVXQWHUf(LQZRKQHU
t
t
t0LOO
0LOOXQGPHKU
4XHOOH6WUÓKO
(LQH%HUHFKQXQJYRQ'XUFKVFKQLWWHQIÙU'HXWVFKODQGLQVJHVDPWIÙUGDVIUÙKHUH
%XQGHVJHELHWGLHQHXHQ%XQGHVOÁQGHUVRZLHGLH*HPHLQGHJUÓ¼HQNODVVHQZÙUGH
GLH=XRUGQXQJYRQ*HZLFKWXQJVIDNWRUHQIÙUGLH%HULFKWVJHPHLQGHQHUIRUGHUQYJO
6WUÓKOI$XIJUXQGIHKOHQGHU,QIRUPDWLRQHQDXVGHQ9RONVZLUWVFKDIW
OLFKHQ*HVDPWUHFKQXQJHQÙEHUGLH$XVJDEHQGHVSULYDWHQ9HUEUDXFKVDXIGHU6WÁG
WHHEHQHZXUGHQ DOV .RPSURPLVV DOOH *HPHLQGHQ HLQHU (LQZRKQHU*UÓ¼HQNODVVH
LQQHUKDOEGHV:ÁJXQJVVFKHPDVJOHLFKJHZLFKWHW QDFK:HVWXQG2VWJHWUHQQW
$XVVFKOLH¼OLFK%HUOLQ:HVWZXUGHHLQGRSSHOWVRKRKHU)DNWRUZLH0ÙQFKHQRGHU
+DPEXUJ]XJHZLHVHQGDGLH(LQZRKQHU2VW%HUOLQVGDV$QJHERWLP:HVWWHLOGHU
6WDGWÙEHUSURSRUWLRQDOQXW]WHQXQGGLH9HUVRUJXQJPLW(LQ]HOKDQGHOVXQG'LHQVW
OHLVWXQJVEHWULHEHQ LP8PODQG VWUXNWXUHOO XQ]XUHLFKHQGZDU'DGXUFK HUJDE VLFK
IÙUGLH*UÓ¼HQNODVVH0LOOXQGPHKU(LQZRKQHUHLQ:ÁJXQJVVFKHPDGHU)RUP
[3UHLV%HUOLQ:HVW[3UHLV0ÙQFKHQ[3UHLV+DPEXUJ
(EHQVR HUIRUGHUW GLH *HZLFKWXQJ GHU *HPHLQGHJUÓ¼HQNODVVH UHJLRQDOLVLHUWH
9HUEUDXFKVDQJDEHQGLHMHGRFKHEHQIDOOVQLFKW]XU9HUIÙJXQJVWDQGHQYJO6WUÓKO
'DKHUZXUGHEHKHOIVZHLVHGLH9HUWHLOXQJGHU:RKQEHYÓONHUXQJDXIGLH
*HPHLQGHJUÓ¼HQNODVVHQDOV%DVLVKHUDQJH]RJHQ0D¼JHEOLFKIÙUGLHVHQPHWKRGL
VFKHQ+LOIVJULIIZDUGLHHQJH.RUUHODWLRQ]ZLVFKHQGHU+ÓKHGHU$XVJDEHQIÙUGHQ
SULYDWHQ9HUEUDXFKPLWGHU%HYÓONHUXQJV]DKOVRGDVVVLFKIROJHQGHV*HPHLQGHJUÓ
¼HQNODVVHQ:ÁJXQJVVFKHPDHUJDEYJO7DEHOOH
,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
7DEHOOH*HPHLQGHJUÓ¼HQNODVVHQ:ÁJXQJVVFKHPDLQ'HXWVFKODQG
*HPHLQGHJUÓ¼HQNODVVHYRQfELVXQWHUf(LQZRKQHU
t t t0LOO 0LOOXQGPHKU
)UÙKHUHV%XQGHV
JHELHW
   
1HXH%XQGHVOÁQGHU
XQG2VW%HUOLQ
   
4XHOOH6WUÓKO
*HPHLQGHQPLWZHQLJHUDOV(LQZRKQHUQZXUGHQLQGLHVHP*HZLFKWXQJV
VFKHPDQLFKWEHUÙFNVLFKWLJWGDVLHHLQHDQGHUH$QJHERWVVWUXNWXUDXIZHLVHQDOV
JUÓ¼HUH 6WÁGWH %HLVSLHOVZHLVH VLQG KRFKZHUWLJH XQG ODQJOHELJH :LUWVFKDIWV
JÙWHU ZLH :DVFKPDVFKLQHQ XQG .UDIWIDKU]HXJH LQ NOHLQHUHQ *HPHLQGHQ QXU
HLQJHVFKUÁQNW %HVWDQGWHLO GHV (LQ]HOKDQGHOVDQJHERWHV )ÙU GHQ XQPLWWHOEDUHQ
9HUJOHLFK ]ZLVFKHQ 6WÁGWHQ VRZLH IÙU GHQ 9HUJOHLFK ]ZLVFKHQ GHQ*HPHLQGH
JUÓ¼HQNODVVHQLVWGHU(IIHNWGHU1LFKWEHUÙFNVLFKWLJXQJNOHLQHUHU*HPHLQGHQLP
*HZLFKWXQJVVFKHPDYHUQDFKOÁVVLJEDUYJO6WUÓKO
 *ÙWHUV\VWHPDWLVFKHV:ÁJXQJVVFKHPD
'DÙEHUGLHÓUWOLFKHQ9HUEUDXFKVJHZRKQKHLWHQNHLQHUOHL ,QIRUPDWLRQHQYRUOD
JHQ ZXUGH DOV .RPSURPLVV IÙU GDV JÙWHUV\VWHPDWLVFKH:ÁJXQJVVFKHPD YRQ
GHQGXUFKVFKQLWWOLFKHQ9HUEUDXFKVVWUXNWXUHQGHVIUÙKHUHQ%XQGHVJHELHWHVXQG
GHU QHXHQ %XQGHVOÁQGHU DXVJHJDQJHQ 'LH *HZLFKWH GHV 3UHLVLQGH[ IÙU GLH
/HEHQVKDOWXQJ DOOHU SULYDWHQ+DXVKDOWH %DVLV  XQG GHV 3UHLVLQGH[ DOOHU
$UEHLWQHKPHUKDXVKDOWH %DVLV +M +M ZXUGHQPLW GHQ ,QIOD
WLRQVUDWHQELVIRUWJHVFKULHEHQYJO6WUÓKO'DPLWEOLHEHQGLH
0HQJHQVWUXNWXUHQGHU%DVLVMDKUHXQYHUÁQGHUW)ÙUHLQLJH*ÙWHUODJHQDOOHUGLQJV
,QIRUPDWLRQHQ ]X YHUÁQGHUWHQ *HEUDXFKVJHZRKQKHLWHQ DXV GHU (LQNRPPHQV
XQG9HUEUDXFKVVWLFKSUREHRGHUGHU.UDIWIDKU]HXJ]XODVVXQJVVWDWLVWLNYRUEVSZ
IÙU3HUVRQDOFRPSXWHURGHU.UDIWVWRIIH'LHVH$XVJDEHQZXUGHQLP:ÁJXQJV
VFKHPDEHUÙFNVLFKWLJWYJO6WUÓKO
:LH7DEHOOHYHUGHXWOLFKWXQWHUVFKHLGHQVLFKGLH$XVJDEHQVWUXNWXUHQ]ZL
VFKHQGHQQHXHQXQGDOWHQ%XQGHVOÁQGHUQ]XP7HLOHUKHEOLFK
,$%%LEOLRWKHN
%6WR\DQRY
7DEHOOH*ÙWHUV\VWHPDWLVFKH:ÁJXQJVVFKHPDWDLQ'HXWVFKODQG
*ÙWHUJUXSSH
'HXWVFKODQG
LQVJHVDPW )UÙKHUHV%XQGHVJHELHW
1HXH%XQGHVOÁQGHU
XQG2VW%HUOLQ
3URPLOOH
1DKUXQJVPLWWHO*H
WUÁQNH7DEDNZDUHQ
  
%HNOHLGXQJ6FKXKH   
(QHUJLHRKQH.UDIW
VWRIIH:DVVHU
  
*ÙWHUIÙU+DXVKDOWV
IÙKUXQJ
  
*ÙWHUIÙU*HVXQGKHLWV
XQG.ÓUSHUSIOHJH
  
*ÙWHUIÙU9HUNHKUXQG
1DFKULFKWHQÙEHUPLWW
OXQJ
  
*ÙWHUIÙU%LOGXQJ
8QWHUKDOWXQJ)UHL]HLW
  
6RQVWLJH*ÙWHU   
4XHOOH6WUÓKO
,QGHQQHXHQ%XQGHVOÁQGHUQZXUGHYHUJOHLFKVZHLVHPHKU IÙUGLH e*UXQGEHGÙUI
QLVVHqZLH(UQÁKUXQJ%HNOHLGXQJ+DXVKDOWVHQHUJLHXQG:DVVHUVRZLH+DXVKDOWV
IÙKUXQJDXVJHJHEHQ$XIZHQGXQJHQIÙU*HVXQGKHLWVXQG.ÓUSHUSIOHJH9HUNHKU
XQG1DFKULFKWHQÙEHUPLWWOXQJ%LOGXQJ8QWHUKDOWXQJ)UHL]HLWVRZLHVRQVWLJH*ÙWHU
QHKPHQLP*HJHQVDW]]XPIUÙKHUHQ%XQGHVJHELHWQXUHLQHQNOHLQHQ7HLOGHV+DXV
KDOWVEXGJHWVHLQYJO6WUÓKO
$XI%DVLVGHU$QJDEHQGHU9RONVZLUWVFKDIWOLFKHQ*HVDPWUHFKQXQJZXUGHGD
UÙEHUKLQDXVHLQ*HZLFKWXQJVIDNWRUIÙUGDVIUÙKHUH%XQGHVJHELHWXQGGLHQHXHQ
%XQGHVOÁQGHUHUPLWWHOW ,P-DKUZXUGHQ0UG'0LQGHQDOWHQ%XQ
GHVOÁQGHUQXQG0UG'0LQGHQQHXHQ%XQGHVOÁQGHUQIÙUGHQSULYDWHQ9HU
EUDXFKRKQH:RKQXQJVQXW]XQJDXVJHJHEHQ'DUDXVHUJDEVLFKHLQ*HZLFKWXQJV
IDNWRUYRQIÙUGDVIUÙKHUH%XQGHVJHELHWXQGIÙUGLHQHXHQ/ÁQGHU
 3UHLVUHSUÁVHQWDQWHQ
'LH$Q]DKOGHU]XHUKHEHQGHQUHSUÁVHQWDWLYHQ:DUHQXQG'LHQVWOHLVWXQJHQZXU
GHGXUFKGLH3UHLVVWDWLVWLNYHURUGQXQJDXIKÓFKVWHQV3UHLVUHSUÁVHQWDQWHQEH
JUHQ]WXQGGLH3UHLVUHSUÁVHQWDQWHQHQWVSUHFKHQGLKUHU5HOHYDQ]IÙUGHQSULYDWHQ
9HUEUDXFKQDFKGHP*HVHW]ÙEHUGLH6WDWLVWLNGHU:LUWVFKDIWVUHFKQXQJHQSULYDWHU
+DXVKDOWHDXVJHZÁKOW
 3UHLV6WDW9
,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'DGLH:DUHQEHVFKUHLEXQJHQ]HLWOLFKHU3UHLVYHUJOHLFKHQXU]XHLQHPJHULQJHQ7HLO
HLQHQ %HLWUDJ ]XU 6LFKHUVWHOOXQJ GHU QRWZHQGLJHQ *ÙWHULGHQWLWÁW IÙU UHJLRQDOH
3UHLVYHUJOHLFKHELOGHWZDUHQGHWDLOOLHUWH*ÙWHUEHVFKUHLEXQJHQIÙUDOOHDXVJHZÁKO
WHQ3UHLVUHSUÁVHQWDQWHQHUIRUGHUOLFK8QEHUÙFNVLFKWLJWEOLHEHQLQGHQ]ZLVFKHQÓUW
OLFKHQ3UHLVYHUJOHLFKHQELVKHU GLH$XVJDEHQ IÙU GLH:RKQXQJVQXW]XQJ'LHV ODJ
XDGDUDQGDVVGLH:RKQODJHELVODQJQXUXQ]XUHLFKHQGVSH]LIL]LHUWZHUGHQNRQQ
WHXPHLQH9HUJOHLFKEDUNHLW]XJHZÁKUOHLVWHQXQGGLH(UPLWWOXQJHLQHUJHHLJQHWHQ
$XVZDKOJUXQGODJHYRQ:RKQXQJHQLQDOOHQ%HULFKWVJHPHLQGHQGHQJHVHW]OLFKYRU
JHJHEHQ.RVWHQUDKPHQGHV3UHLVYHUJOHLFKHVÙEHUVWLHJHQKÁWWH
,Q7HVWHUKHEXQJHQZXUGHGHU(UKHEXQJVNDWDORJLQGUHL6WÁGWHQGHUQHXHQ%XQ
GHVOÁQGHU%DXW]HQ0DJGHEXUJXQG6FKZHULQDXIVHLQH(LJQXQJYRUDEÙEHUSUÙIW
GDKLHUDXIJUXQGGHULP$XIEDXEHILQGOLFKHQ+DQGHOVXQG'LHQVWOHLVWXQJVVWUXNWXU
(UKHEXQJVSUREOHPHHUZDUWHWZXUGHQ'LH3UHLVHUKHEXQJHUIROJWHYRQ0LWWH6HSWHP
EHUELV0LWWH2NWREHU*ÙWHUGHUHQ3UHLVHVLFKLQQHUKDOENXU]HU=HLWYHUÁQGHUQ
NÓQQHQEVSZ6DLVRQZDUHQZLH%OXPHQ)ULVFKREVWXQGJHPÙVH+HL]ÓO.UDIWVWRIIH
RGHU+DQGZHUNHU6WXQGHQVÁW]HZXUGHQ]XP6WLFKWDJ6HSWHPEHUHUKREHQ
 'LH,QGH[IRUPHO
'LH0HWKRGLN ]XU %HUHFKQXQJ GHV ]ZLVFKHQÓUWOLFKHQ 3UHLVYHUJOHLFKV LVW GHU GHV
WHPSRUÁUHQ3UHLVYHUJOHLFKVÁKQOLFK$QJHUPDQQ6WDKPHUII6LHVWÙW]W
VLFK DXI GLH )RUPHOQ YRQ /DVSH\UHV XQG3DDVFKH'HU9HUEUDXFKHUSUHLVLQGH[ ]XU
(UPLWWOXQJGHU,QIODWLRQVUDWHJHKWYRQHLQHPNRQVWDQWHQ:DUHQNRUE*ÙWHUSUHLV
LQGH[$QVDW]DXVXQGYHUZHQGHWWUDGLWLRQHOOGHQ/DVSH\UHV3UHLVLQGH[%DVLHUHQG
DXINRQVWDQWHQ0HQJHQZLUGPLWWHOVGHV/DVSH\UHV,QGH[HUPLWWHOWZDVGHU.DXI
HLQHV:DUHQNRUEHVLQVHLQHUIHVWJHOHJWHQ=XVDPPHQVHW]XQJLQGHU3HULRGHW%D
VLVMDKUWLQGHU3HULRGH6WLP9HUJOHLFK]XP.DXIGHVJOHLFKHQ:DUHQNRUEHVLQGHU
3HULRGHWNRVWHW'LH%HVWLPPXQJUHLQHU3UHLVÁQGHUXQJHQPLWWHOVGHV/DVSH\UHV,Q
GH[OÁVVW.ÁXIHUUHDNWLRQHQDXI3UHLVÁQGHUXQJHQ6XEVWLWXWLRQVHIIHNWHEHQVRXQEH
UÙFNVLFKWLJWZLH9HUÁQGHUXQJHQYRQ3URGXNWTXDOLWÁWHQ]ZLVFKHQGHQ%DVLVMDKUHQ
'DKHUZLUNHQVLFK3UHLVÁQGHUXQJHQZHQLJHUVWDUNDXIGDV9HUEUDXFKVYHUKDOWHQGHU
.RQVXPHQWHQDXVDOVGHU,QGH[LQGHU/DJHLVWZLGHU]XVSLHJHOQ
,P(UJHEQLVODVVHQVLFKPLWKLOIHGHV/DVSH\UHV,QGH[GLHUHJLRQDOHQ/HEHQVKDO
WXQJVNRVWHQQLFKWDGÁTXDWPHVVHQGDGHU$QVDW]GHU/HEHQVKDOWXQJVNRVWHQHLQH
¡QGHUXQJLP3UHLVXQG0HQJHQJHIÙJHXQWHUVWHOOWXPHLQNRQVWDQWHV1XW]HQQLYHDX
DXIUHFKWHUKDOWHQ]XNÓQQHQ6FKXOW]H0DFNLHII)HKOHQGH,QIRUPDWLRQHQ
]XGHQ9HUEUDXFKVVWUXNWXUHQLQGHQHLQ]HOQHQ%HULFKWVJHPHLQGHQYHUZHKUWHQHEHQ
VRGLH9HUZHQGXQJGHU,QGH[IRUPHOYRP3DDVFKH7\S/HW]WHUHUGLHQWGHU(UPLWWOXQJ
YRQ3UHLVHQIÙUHLQ]XP=HLWSXQNWWJHNDXIWHV:DUHQEÙQGHOPLWGHQ3UHLVHQGLHIÙU
,$%%LEOLRWKHN
%6WR\DQRY
GDVJOHLFKH:DUHQEÙQGHO]XP=HLWSXQNWWKÁWWHQEH]DKOWZHUGHQPÙVVHQ'DPLW
PLVVWGHU3DDVFKH3UHLVLQGH[GLH3UHLVHQWZLFNOXQJPLWGHQ*HZLFKWHQGHUDNWXHOOHQ
3HULRGHVRGDVVGLH*HZLFKWHYRQ3HULRGH]X3HULRGHYDULLHUHQ
5HJLRQDOH9HUEUDXFKVVWUXNWXUHQVLQG]XPHLVWQXUDXIDJJUHJLHUWHQ(EHQHQEH
NDQQW =ZDUZHUGHQ LQ'HXWVFKODQG IÙU DOOH%XQGHVOÁQGHU GLHPRQDWOLFKHQ9HU
EUDXFKHUSUHLVLQGL]HV EHUHFKQHW LKQHQ OLHJHQ MHGRFK QXU GLH $XVJDEHQ QDFK GHU
QDWLRQDOHQ*HZLFKWXQJ]XJUXQGH'DGLH6WDGW%RQQDOV%H]XJVJHPHLQGHIÙUGHQ
UHJLRQDOHQ3UHLVYHUJOHLFKJHZÁKOWZXUGHZÁUHIÙUGLH$EOHLWXQJGHU:ÁJXQJV
DQWHLOHQRWZHQGLJJHZHVHQGLH9HUEUDXFKVVWUXNWXUGHU6WDGW%RQQ]XNHQQHQ'LHVH
ODJMHGRFKQLFKWYRU6RZXUGHDOV.RPSURPLVVIÙUGLH%HVWLPPXQJGHU6WÁGWHLQGL]HV
YRQGHUGXUFKVFKQLWWOLFKHQ6WUXNWXUGHVSULYDWHQ9HUEUDXFKVLP%XQGHVJHELHWDXV
JHJDQJHQ0HWKRGLVFKZXUGHQGDKHULP*HJHQVDW]]XU2ULJLQDO)RUPHO/DVSH\UHV
GLH%XQGHVGXUFKVFKQLWWVSUHLVHGXUFKGLH'XUFKVFKQLWWVSUHLVHGHU%H]XJVVWDGW%RQQ
HUVHW]W'DVKHL¼WGDVVGLH:ÁJXQJVDQWHLOHIÙUMHGHHLQ]HOQH3RVLWLRQYRP%XQGHV
GXUFKVFKQLWWDXIGHQ%RQQHU'XUFKVFKQLWWVSUHLVXPJHUHFKQHWZHUGHQPXVVWHQXP
HLQH9HUJOHLFKEDUNHLWGHU*HPHLQGHQXQWHUHLQDQGHU]XJHZÁKUOHLVWHQ
'LH IROJHQGH ,QGH[IRUPHO ZXUGH IÙU GLH %HUHFKQXQJ GHU HLQ]HOQHQ 6WÁGWH
LQGL]HVYHUZHQGHW

ZREHLJLOW
 ,QGH[GHU6WDGW;
 LWHU$UWLNHO
 'XUFKVFKQLWWVSUHLVIÙU*XWLHLQHUEHVWLPPWHQ%HULFKWVVWHOOHQDUWLQGHU6WDGW;
 'XUFKVFKQLWWVSUHLVIÙU*XWLHLQHUEHVWLPPWHQ%HULFKWVVWHOOHQDUWLQ%RQQ
 0HQJHYRQ*XWLLP%XQGHVGXUFKVFKQLWW
,P3ULQ]LSHUIRUGHUWGLHVHU$QVDW]GLH(UPLWWOXQJGHU3UHLVHIÙUMHGHV*XWLQDOOHQ%H
ULFKWVJHPHLQGHQ.DQQIÙUHLQHQHLQ]LJHQ$UWLNHOLQHLQHU%HULFKWVJHPHLQGHHLQ3UHLV
QLFKWHUPLWWHOWZHUGHQNÓQQWHQGLH6WÁGWHLQGL]HVQLFKWEHUHFKQHWZHUGHQ$OVPH
WKRGLVFKHU$XVZHJZXUGHQEHLGHU8PVHW]XQJLQVROFKHQ)ÁOOHQGLHIHKOHQGHQ3UHLVH
GXUFK'XUFKVFKQLWWVSUHLVHGHUMHZHLOLJHQ*HPHLQGHJUÓ¼HQNODVVHQHUVHW]WVRIHUQHLQH
DXVUHLFKHQGH$Q]DKOYRQ3UHLVHQDXVDQGHUHQ%HULFKWVJHPHLQGHQYRUODJ'LHVHYHU
 :HQQÙEHUKDXSWDXIQDWLRQDOHU(EHQHIÙUGHQLQWHUQDWLRQDOHQ9HUJOHLFKYRQ.DXINUDIWSDULWÁWHQ
,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
WUHWEDUHPHWKRGLVFKH$EZDQGOXQJHUPÓJOLFKWHGLH(LQEH]LHKXQJYRQ:DUHQKÁXVHUQ
XQG9HUEUDXFKHUPÁUNWHQGLHLQHLQLJHQ%HULFKWVJHPHLQGHQQLFKWYRU]XILQGHQZDUHQ
(UKHEXQJVOÙFNHQWUDWHQHUZDUWXQJVJHPÁ¼$QIDQJGHUHU -DKUH LQGHQQHXHQ
%XQGHVOÁQGHUQZHLWDXVKÁXILJHUDXIDOVLPIUÙKHUHQ%XQGHVJHELHW
 $XVWUDOLHQ
6HLWZHUGHQLQ$XVWUDOLHQLP%XQGHVVWDDW:HVW$XVWUDOLHQUHJLRQDOH3UHLVYHU
JOHLFKH YRP'HSDUWPHQW RI /RFDO *RYHUQPHQW DQG 5HJLRQDO 'HYHORSPHQW YRUJH
QRPPHQ (LQH ÙEHUUHJLRQDOH%HVWLPPXQJGHU 3UHLVQLYHDXXQWHUVFKLHGHZLH HV IÙU
GDVJHVDPWH%XQGHVJHELHWLQ'HXWVFKODQGDQKDQGYRQ6WÁGWHQHUIROJWHJLEWHV
LQ$XVWUDOLHQDOOHUGLQJVQLFKW(VKDQGHOWVLFKLQ:HVW$XVWUDOLHQXPGLH(UKHEXQJ
YRQUHJLRQDOHQ3UHLVHQGHV%XQGHVVWDDWHVXQG3UHLVHQGHV(LQ]XJVJHELHWHVGHU6WDGW
3HUWK6HLWGHU(LQIÙKUXQJGHV3URJUDPPV]XPLQWHUUHJLRQDOHQ3UHLVYHUJOHLFKZXUGHQ
ELVKHU3UHLVHUPLWWOXQJHQLQGHQ-DKUHQXQGYRUJHQRPPHQ
 +HUDQJHKHQVZHLVH
'LH'DWHQZXUGHQPLWWHOV GUHL YHUVFKLHGHQHU0HWKRGHQ HUKREHQ'LH HUVWH0H
WKRGHXPIDVVWGLH(UKHEXQJGHU3UHLVHDXI%DVLVGHUSHUVÓQOLFKHQ%HVXFKH1HXQ
.DWHJRULHQZXUGHQKLHUIÙU DOVJHHLJQHW LGHQWLIL]LHUW EVSZ /HEHQVPLWWHO%HNOHL
GXQJ 7RLOHWWHQDUWLNHO .ÓUSHUSIOHJHSURGXNWH HWF 'LH ]ZHLWH0HWKRGH XPIDVVWH
GLH3UHLVHUPLWWOXQJPLWWHOVWHOHIRQLVFKHU%HIUDJXQJ+LHUIÙUHUZLHVHQVLFKZHLWHUH
GUHL]HKQ.DWHJRULHQDOVJHHLJQHW'D]XJHKÓUWHQEVSZ%HQ]LQSUHLVH)ODVFKHQJDV
%LOGXQJHWF(LQKHLWOLFKH3UHLVHDXIGHU%XQGHVVWDDWVHEHQHZLH3RVWGLHQVWOHLVWXQ
JHQ6WURPSUHLVHXQG+\SRWKHNHQ]LQVVÁW]HZXUGHQGLUHNWLQGDV'DWHQHUIDVVXQJV
V\VWHPHLQJHJHEHQGULWWH0HWKRGH
6RIHUQPÓJOLFKZXUGHQGLH3UHLVHMHGHU:DUH'LHQVWOHLVWXQJYRQ]ZHL+ÁQG
OHUQ'LHQVWOHLVWHUQ LQ MHGHU 6WDGW HUKREHQ XQG GDUDXV GDV JHRPHWULVFKH 0LWWHO
JHELOGHW ,QHLQLJHQ ORNDOHQ0ÁUNWHQZDUDXIJUXQGGHU0DUNWJUÓ¼H MHGRFKQLFKW
LPPHUGLH(UIDVVXQJYRQ]ZHL3UHLVHQPÓJOLFK
 %HULFKWVJHPHLQGHQ
'LH 3UHLVH ZXUGHQ IÙU HLQHQ:DUHQNRUE EHVWHKHQG DXV LGHQWLVFKHQ *ÙWHUQ XQG
'LHQVWOHLVWXQJHQLQ6WÁGWHQ:HVW$XVWUDOLHQVHUKREHQ'LHVH6WÁGWHUHSUÁVHQ
 6LHKH'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQWXQWHUKWWSZZZGOJUGZDJRYDX3XEOLFDWLRQV
6WDW,QIR5HJLRQ3ULFH,QGH[DVS
,$%%LEOLRWKHN
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WLHUWHQGLHNOHLQVWÁGWLVFKHQ5HJLRQHQ1RQ0HWURSROLWDQ5HJLRQDO$UHDV'DUÙEHU
KLQDXVZXUGHGLH3UHLVHUKHEXQJLQVHFKV6WDGWUDQGVLHGOXQJHQGHU0HWURSROH3HUWK
GXUFKJHIÙKUWZHOFKHHLQHQ4XHUVFKQLWWGHU%HYÓONHUXQJYRQ3HUWKUHSUÁVHQWLHUWHQ
XQGVRPLWDOVYHUJOHLFKEDUPLWGHQ5HJLRQHQ:HVW$XVWUDOLHQVDQJHVHKHQZXUGHQ
9RQGHU6HOHNWLRQGHU5HJLRQHQZXUGHQ MHQHDXVJHQRPPHQGLHHLQH[WUHPKR
KHVRGHUQLHGULJHV(LQNRPPHQDXIZLHVHQ'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG
5HJLRQDO'HYHORSPHQWDG
 *ÙWHUV\VWHPDWLVFKHV:ÁJXQJVVFKHPD
'LH*HZLFKWXQJGHU:DUHQJUXSSHQHUIROJWHLQ$QOHKQXQJDQGLH9HUEUDXFKVVWUXN
WXUGHU.RQVXPHQWHQLQ3HUWKXQGEDVLHUWDXIGHU%HUHFKQXQJGHU+DXVKDOWVDXVJD
EHQGLH]XU(UPLWWOXQJGHV9HUEUDXFKHUSUHLVLQGH[HVWK6HULHV&3,KHUDQJH]RJHQ
ZXUGH:DUHQJUXSSHQPLWHLQHUKÓKHUHQ*HZLFKWXQJKDEHQHLQHUVHLWVHLQHQJUÓ
¼HUHQ(LQIOXVVDXIGHQ6WÁGWHRGHUUHJLRQDOHQ3UHLVLQGH[VLHKH7DEHOOH$QGH
UHUVHLWVZXUGHEHLGHQYHUZHQGHWHQ*HZLFKWXQJHQ LQQHUKDOEGHU:DUHQJUXSSHQ
6XE*UXSSHQ GHU )RNXV DXI:DUHQXQG'LHQVWOHLVWXQJHQ JHOHJW GLH DOOJHPHLQ
JHEUÁXFKOLFKXQGJUXQGOHJHQGVLQG6RNRPPWEVSZGHU0LOFKHLQKÓKHUHV*H
ZLFKWLQGHU6XE*UXSSHGHU1DKUXQJVPLWWHO]XDOV.ÁVHRGHU%XWWHUGDVLHYRQ
JUXQGOHJHQGHUHU%HGHXWXQJLVW
7DEHOOH*HZLFKWXQJHQGHU:DUHQJUXSSHQLQ$XVWUDOLHQ
:DUHQJUXSSH *HZLFKWXQJ
1DKUXQJVPLWWHO 
%HNOHLGXQJ 
8QWHUNXQIW 
7HFKQLVFKH+DXVKDOWVJHUÁWH 
7UDQVSRUW 
=LJDUHWWHQ7DEDNDONRKROLVFKH*HWUÁQNH 
*HVXQGKHLWXQG3IOHJHGLHQVWOHLVWXQJHQ 
%LOGXQJ)UHL]HLWXQG(UKROXQJ 
4XHOOH'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQW
 3UHLVUHSUÁVHQWDQWHQ
'LH3URGXNWHXQG'LHQVWOHLVWXQJHQZXUGHQDXIGHU%DVLVGHU'DWHQGLH]XU(UPLWW
OXQJGHV&RQVXPHU3ULFH,QGH[&3,YHUZHQGHWZHUGHQYRP$XVWUDOLDQ%XUHDXRI
6WDWLVWLFVDXVJHZÁKOW'LH$XVJDEHDUWHQXQG*HZLFKWXQJHQIROJWHQGHU(UKHEXQJ
GHV 9HUEUDXFKHUSUHLVLQGH[HV WK 6HULHV YJO 'HSDUWPHQW RI /RFDO *RYHUQPHQW
DQG5HJLRQDO'HYHORSPHQWD
,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'HU:DUHQNRUEZXUGH]XQÁFKVW LQDFKW2EHUJUXSSHQXQWHUWHLOW1DKUXQJVPLWWHO
%HNOHLGXQJ8QWHUNXQIW7HFKQLVFKH+DXVKDOWVJHUÁWHXQG+DXVKDOWVIÙKUXQJ7UDQV
SRUW 7DEDN XQG DONRKROLVFKH*HWUÁQNH *HVXQGKHLW XQG .ÓUSHUSIOHJH VRZLH %LO
GXQJXQG)UHL]HLWXQG(UKROXQJ'LHVH2EHUJUXSSHQZXUGHQLQ8QWHUJUXSSHQ
JHVSOLWWHW%HLVSLHOVZHLVHZXUGHGLH8QWHUJUXSSH1DKUXQJVPLWWHOLQGLH8QWHUJUXS
SHQ0RONHUHLSURGXNWH*HWUHLGHSURGXNWH*HWUÁQNH6QDFNVXQG6Ù¼ZDUHQ)OHLVFK
)LVFKXQG0HHUHVIUÙFKWH$QGHUH1DKUXQJVPLWWHO)ULVFKHV2EVWXQG*HPÙVH(V
VHQDX¼HU+DXVXQG6SHLVHQ]XP0LWQHKPHQXQWHUWHLOWYJO'HSDUWPHQWRI/RFDO
*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQWE
'LHVH8QWHUJUXSSHQZXUGHQGHV:HLWHUHQLQLQVJHVDPW(UKHEXQJVSRVLWLRQHQ
XQWHUWHLOW-HGHGLHVHU(UKHEXQJVSRVLWLRQHQZXUGHIÙUMHGH8QWHUJUXSSHYRQ*ÙWHUQ
XQG'LHQVWOHLVWXQJHQVHSDUDWEHSUHLVW'LH3URGXNWLQIRUPDWLRQHQYRQ+ÁQGOHUQXQG
8QWHUQHKPHQZXUGHQXP,QIRUPDWLRQHQGHUUHJLRQDOHQ(QWZLFNOXQJVEHKÓUGHHU
JÁQ]W'DUÙEHUKLQDXVZXUGHGDV:LVVHQNRPPXQDOHUXQGVWÁGWLVFKHU0DUNWJH
JHEHQKHLWHQLQGLH$XVZDKOGHU*ÙWHUXQG'LHQVWOHLVWXQJHQPLWHLQEH]RJHQYJO
'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQWG
3UREOHPDWLNXQWHUVFKLHGOLFKHU4XDQWLWÁWHQ
(VLVWQDKH]XDXVJHVFKORVVHQDQMHGHP(UKHEXQJVVWDQGRUWGLH3UHLVHIÙULGHQWLVFKH
3DFNXQJVJUÓ¼HQ ]XHUPLWWHOQ ,P)DOOH GDVVGLH HUIRUGHUOLFKH3DFNXQJVJUÓ¼HDQ
HLQHP(UKHEXQJVVWDQGRUWQLFKWORNDOLVLHUWZHUGHQNRQQWHZXUGHHLQHGHUGUHLYHU
VFKLHGHQHQ0HWKRGHQDQJHZHQGHW'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO
'HYHORSPHQWG'HU$QELHWHUZXUGH]XQÁFKVWEHIUDJWREHUÙEOLFKHU
ZHLVHGDVJHIUDJWH3URGXNWLQVHLQHP6RUWLPHQWIÙKUWXQGZHOFKHU9HUNDXIVSUHLV
GDIÙUHUKREHQZLUG$OWHUQDWLYZXUGHGHU$UWLNHOGHULQGHU5HJLRQDXIJHIXQGHQ
ZXUGH]XVDPPHQPLWGHPJHZÙQVFKWHQ$UWLNHOLQ3HUWKEHSUHLVW'LHHQWVWDQGH
QH3UHLVGLIIHUHQ]ZXUGHIÙUGHQUHJLRQDOHQ$UWLNHOÙEHUQRPPHQ'LHVXQWHUVWHOOW
MHGRFKHLQ3UHLVYHUKÁOWQLV'HU3UHLVZLUGKRFKE]ZUXQWHUJHUHFKQHWLP9HU
KÁOWQLV]XUYRUJHIXQGHQHQ3DFNXQJVJUÓ¼H6RZXUGHEVSZGHU3UHLVKDOELHUWZHQQ
DQVWDWWHLQHUJU3DFNXQJQXUGHU3UHLVHLQHUJU3DFNXQJHUKREHQZHUGHQ
NRQQWH 'LHVH $XIUHFKQXQJVPHWKRGH ZXUGH DOV OHW]WH 0ÓJOLFKNHLW DQJHZHQGHW
GD VLH HQRUPH3UHLVDQSDVVXQJHQHU]HXJW 'HSDUWPHQWRI /RFDO*RYHUQPHQWDQG
5HJLRQDO'HYHORSPHQWG
3UREOHPDWLNYRQ6XEVWLWXWHQ
,P)DOOHGHU1LFKWDXIILQGEDUNHLWHLQ]HOQHU$UWLNHOLQGHUDXVJHZÁKOWHQ6WDGWZXU
GHtVRIHUQGLHVJHZÁKUOHLVWHWZHUGHQNRQQWHtDXIHLQ6XEVWLWXW]XUÙFNJHJULIIHQ
GDVLQ)XQNWLRQDOLWÁWXQG4XDOLWÁWYHUJOHLFKEDU]XPJHZÙQVFKWHQ$UWLNHOZDU'LH
VH)RUPGHU6XEVWLWXWEHSUHLVXQJZXUGHYRUUDQJLJLQGHU:DUHQJUXSSHGHU%HNOHL
,$%%LEOLRWKHN
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GXQJDQJHZHQGHWGDGDV$QJHERWGHU*ÙWHUXQG:DUHQ LQGHQ6WÁGWHQKÁXILJ
EHVFKUÁQNWZDU
(LQEH]LHKXQJGHUQÁKHUHQ8PJHEXQJ
:HQQZHGHUGLH0HWKRGHQGHUTXDQWLWDWLYHQ$QSDVVXQJQRFKGHU%HSUHLVXQJYRQ
6XEVWLWXWHQLQHLQHU6WDGWDQJHZHQGHWZHUGHQNRQQWHQZXUGHGHU'XUFKVFKQLWWV
SUHLVLQGHUQÁFKVWJHOHJHQHQ6WDGWRGHU6WÁGWHQDOV6XEVWLWXWIÙUHLQHQ3UHLVYHU
JOHLFKKHUDQJH]RJHQ0LWKLOIHGLHVHU0HWKRGHVROOWHGLHÓUWOLFKH9HUJOHLFKEDUNHLWLQ
GHU%HSUHLVXQJJHZDKUWZHUGHQ'LHVH+HUDQJHKHQVZHLVHLVWYHUJOHLFKEDUPLWMHQHU
LQ'HXWVFKODQGEHLGHUIHKOHQGH3UHLVHGXUFK'XUFKVFKQLWWVSUHLVHGHU MHZHLOLJHQ
*HPHLQGHJUÓ¼HQNODVVHQHUVHW]WZXUGHQ
:HUWPÁ¼LJHU(LQIOXVVGHU:DUHQJUXSSHQ
'DUÙEHU KLQDXV JLOW HV LQ GHU %HXUWHLOXQJ GHU 3UHLVXQWHUVFKLHGH GHQZHUWPÁ¼L
JHQ(LQIOXVVHLQHU MHGHQ:DUHQJUXSSH]ZLVFKHQ]ZHL5HJLRQHQ]XEHDFKWHQ(LQ
SUR]HQWLJHU3UHLVXQWHUVFKLHGHLQHU:DUHQJUXSSH]ZLVFKHQ]ZHL5HJLRQHQKDW
HLQHQGHXWOLFKKÓKHUHQ (LQIOXVVZHQQ HV VLFK GDEHL XPKÓKHU EHSUHLVWH:DUHQ
KDQGHOW ZLH EVSZ 8QWHUNXQIW LP :HUW YRQ PHKUHUHQ KXQGHUW 'ROODU DOV HLQ
SUR]HQWLJHU3UHLVXQWHUVFKLHGLQHLQHU3URGXNWJUXSSHYRQZHQLJHQ'ROODUEVSZ
)OHLVFKXQG)LVFKZDUHQ
$Q]DKOGHUHUZRUEHQHQ*ÙWHULQQHUKDOEHLQHU:DUHQJUXSSH
(LQHZHLWHUH*UXQGEHGLQJXQJIÙUGHQ3UHLVYHUJOHLFKLVWGLH1RWZHQGLJNHLWGDVVGLH
$XVJDEHDUWHQLQDOOHQ(UKHEXQJVUHJLRQHQYHUIÙJEDUZDUHQ)ÙUHLQLJH:DUHQJUXS
SHQPXVVWHDXIJUXQGGLHVHU%HGLQJXQJGLH$Q]DKOGHU]XHUKHEHQGHQ3URGXNWHEH
VFKUÁQNWZHUGHQ'LHVJDOWEVSZLP%HUHLFKGHU)UHL]HLWDNWLYLWÁWHQGDLQOÁQGOLFKHQ
5HJLRQHQGDV$QJHERWQXUEHVFKUÁQNWDXIILQGEDULVW,QVRIHUQZDUHVHUIRUGHUOLFK
GHQ3UHLVYHUJOHLFKIÙUHLQLJH.DWHJRULHQKLQVLFKWOLFKGHU5HOHYDQ]%HGHXWXQJ]XP
*UXSSHQLQGH[]XEHVFKUÁQNHQ
4XDOLWÁWLQGHQ:DUHQXQWHUJUXSSHQ$XVJDEHDUWHQ
)HUQHUH[LVWLHUWHQ4XDOLWÁWVXQWHUVFKLHGHLQHLQLJHQ.DWHJRULHQGLHQLFKWNRQWURO
OLHUEDUZDUHQ'LHVH3UHLVXQWHUVFKLHGHWUDWHQEVSZLQGHQ.DWHJRULHQZLH)OHLVFK
)ULVFKHV2EVWXQG*HPÙVH6SHLVHQ]XP0LWQHKPHQRGHU)ULVHXUOHLVWXQJHQDXI6R
ZDUHQ3UHLVXQWHUVFKLHGHEHL)ULVHXUHQLQ$EKÁQJLJNHLWGHU*HVFKÁIWVVWDQGRUWHXQG
GHVYHUIÙJEDUHQ/HLVWXQJVXPIDQJHVDXI]XILQGHQRGHULQ5HVWDXUDQWVGLHDXIJUXQG
HLQHUKÓKHUHQ4XDOLWÁWGHV)OHLVFKHVPHKUIÙUGDV*HULFKWLPDX¼HU+DXV9HUNDXILQ
GHU.DWHJRULH6WHDNXQG&KLSVYHUODQJWHQ
,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'LHVH)RUPYRQ4XDOLWÁWVXQWHUVFKLHGHQZDULQGHU3URGXNWXQG/HLVWXQJVEHVFKUHL
EXQJYRU2UWQLFKWHUVLFKWOLFK'LHVLFKGDUDXVHUJHEHQGHQ3UHLVXQWHUVFKLHGHZXUGHQ
QLFKWDOVXQDQJHPHVVHQDQJHVHKHQWUDWHQDEHUZHLWDXVKÁXILJHUDXIDOVLQ:DUHQ
XQWHUJUXSSHQGLHGXUFKHLQHGHXWOLFKKÓKHUH4XDOLWÁWVKRPRJHQLWÁWJHSUÁJWZDUHQ
%HVRQGHUKHLWHQLQVSH]LHOOHQ:DUHQJUXSSHQ
'HQVWÁUNVWHQ(LQIOXVVDXIGLH8QWHUJUXSSHGHU1DKUXQJVPLWWHOKDWWHGLH:DUHQ
JUXSSHGHU(VVHQDX¼HU+DXVXQG*HULFKWH]XP0LWQHKPHQPLWHLQHP*HZLFKW
YRQ3UR]HQW1DFKEHVWHP:LVVHQXQG*HZLVVHQZXUGHVHLWHQVGHU3UHLVNRQ
WUROOHXUHYHUVXFKWQXU MHQH3URGXNWH]XHUIDVVHQGLH LPPLWWOHUHQ3UHLVVHJPHQW
DQJHVLHGHOWVLQGEHLHLQHUDQJHPHVVHQHQ6WHDN4XDOLWÁW(VZXUGHGDUDXIJHDFKWHW
GDVVHVVLFKKLHUEHLZHGHUXPHLQHQ7DNH$ZD\6WDQGDUGQRFKXPHLQHQ*RXUPHW
VWDQGDUGKDQGHOWH,QGHU*HZLFKWXQJZXUGHGHQ*HULFKWHQ]XP0LWQHKPHQHLQ
KÓKHUHU6WHOOHQZHUWHLQJHUÁXPWDOVGHU8QWHUNDWHJRULH(VVHQDX¼HU+DXVVRGDVV
VLFKGHU(LQIOXVVYRQ9DULDQ]HQLQ*UHQ]HQKLHOW
$XFKZHQQGHU.DWHJRULH)ULVFKHV2EVWXQG*HPÙVHLQLKUHP(LQIOXVVDXIGHQ
UHJLRQDOHQ3UHLVLQGH[QXUHLQUHODWLYJHULQJHV*HZLFKW]XNRPPWVROOWHGDUDXIKLQ
JHZLHVHQZHUGHQGDVVHLQH9HUJOHLFKEDUNHLWGHU4XDOLWÁWHQ]ZLVFKHQGHQ6WÁGWHQ
XQG5HJLRQHQQLFKWLPPHUJHZÁKUOHLVWHWZHUGHQNRQQWH
,P %HUHLFK GHU %HNOHLGXQJ ZXUGH GLH $Q]DKO GHU ]X HUKHEHQGHQ 3UHLVH DXI
$UWLNHO UHGX]LHUW'LHPDQJHOQGH¹EHUHLQVWLPPXQJGHU0DUNHQ]ZLVFKHQGHQ
HLQ]HOQHQ5HJLRQHQIÙKUWH]XU%HVFKUÁQNXQJGHUEHREDFKWHWHQ$UWLNHOXQG3URGXN
WH)HUQHUZXUGHYRUUDQJLJ8QWHUZÁVFKHIÙUGHQ3UHLVYHUJOHLFKKHUDQJH]RJHQ$O
OHUGLQJVWUÁJWGLH%HNOHLGXQJLQVJHVDPWQXU]X3UR]HQW]XU(UNOÁUXQJGHU,QGH[
]DKOHQIÙUDOOH6WÁGWHXQG5HJLRQHQEHLXQGLVWGDPLWLQLKUHP(LQIOXVVEHVFKUÁQNW
 'LH,QGH[IRUPHOQ
6WÁGWHLQGL]HV
'LH%HUHFKQXQJGHU6WÁGWHLQGL]HVHUIRUGHUWGLH.DONXODWLRQGHU3UHLVLQGL]HVIÙUMHGH
GHUDFKW:DUHQJUXSSHQGLHHUKREHQZXUGH'LH3UHLVHZXUGHQIÙUGLH$XVJDEH
DUWHQYRQPÓJOLFKVW]ZHL$QELHWHUQHUIDVVWJHPLWWHOWXQG]XHLQHU:DUHQJUXSSH
DJJUHJLHUW'DUDXIDXIEDXHQGZXUGHQGLH3UHLVHLQ$EKÁQJLJNHLWGHUIÙUGLH:D
UHQJUXSSH DXVJHJHEHQHQ DQWHLOLJHQ+DXVKDOWVHLQNRPPHQJHZLFKWHW $XV GLHVHQ
JHZLFKWHWHQ:DUHQJUXSSHQLQGL]HVZXUGHGDQQGHU6WÁGWHLQGH[]XVDPPHQJHIDVVW
5HJLRQDOH3UHLVLQGL]HV
$XI%DVLVGHU6WÁGWHLQGL]HVZXUGHQGLHUHJLRQDOHQ3UHLVLQGL]HVHUPLWWHOW*UXQGODJH
IÙUGLH*HZLFKWXQJHLQHUMHGHQ6WDGWLPUHJLRQDOHQ3UHLVLQGH[ZDUGDV9HUKÁOWQLV
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GHU(LQZRKQHULQGHQ6WÁGWHQ]XUJHVDPWHQ%HYÓONHUXQJLQGHU5HJLRQ6RPLWVROO
WHDXVJHVFKORVVHQZHUGHQGDVVNOHLQH6WÁGWHPLWHLQHPWHXUHUHQ3UHLVQLYHDXGHQ
UHJLRQDOHQ3UHLVLQGH[XQSURSRUWLRQDOEHHLQIOXVVHQ$XFKGLHVHU$QVDW]LVWYHUJOHLFK
EDU PLW GHU LQ 'HXWVFKODQG YRUJHQRPPHQHQ *HZLFKWXQJ GHU *HPHLQGHJUÓ¼HQ
NODVVHQ
=ZHFNV EHVVHUHU 9HUJOHLFKEDUNHLW ZXUGHQ GLH ,QGH[]DKOHQ LQ 3UR]HQWDQJD
EHQXPJHZDQGHOW 'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQW
D$OOH ,QGL]HVZXUGHQ LQ5HODWLRQ]XU6WDGW3HUWK  DXVJHGUÙFNW
,QGL]HVPLWHLQHPKÓKHUHQ:HUWDOVVWHOOHQ5HJLRQHQPLWHLQHPKÓKHUHQ3UHLV
QLYHDXGDUXQGYLFHYHUVD
 *UR¼EULWDQQLHQ
5HJLRQDOH3UHLVYHUJOHLFKHLQ*UR¼EULWDQQLHQZHUGHQYRP2IILFHIRU1DWLRQDO6WDWLV
WLFV216VHLWGHP-DKUDXIGHU%DVLVGHUHUKREHQHQ'DWHQLP5DKPHQGHV5H
WDLO3ULFH ,QGH[ 53,GXUFKJHIÙKUW'LH(UJHEQLVVHGHU UHJLRQDOHQ3UHLVYHUJOHLFKH
ZHUGHQ]XJOHLFKYHUZHQGHWIÙUGLH%HUHFKQXQJGHU.DXINUDIWSDULWÁWHQ3XUFKDVLQJ
3RZHU3DULWLHVt333VLP5DKPHQGHV(XURVWDW2(&'3333URJUDPPV,P-DKU
HUIROJWHGLH]ZHLWH(UKHEXQJGHUHQ(UJHEQLVVHDEHUQXUEHGLQJWYHUJOHLFKEDUVLQG
PLWGHQHQGHUHUKREHQHQ'DWHQGDHLQH$XVZHLWXQJGHUHUKREHQHQ'DWHQ
ÙEHUGLH$QIRUGHUXQJGHV3333URJUDPPVKLQDXVHUIROJWH'LHOHW]WH(UKHEXQJIDQG
LP-DKUVWDWW'DEHLZXUGHQLP-DKUHLQLJHPHWKRGLVFKH9HUEHVVHUXQJHQ
YRUJHQRPPHQZLHGLH(LQIÙKUXQJUHJLRQDOHU*HZLFKWHIÙUGLH.RVWHQYRQ+DXV
HLJHQWÙPHUQGLHVHLW)HEUXDUPLWWHOVHLQHV0RGHOOVGHV2IILFHRIWKH'HSX
W\3ULPH0LQLVWHU2'30EHUHFKQHWZHUGHQ'DUÙEHUKLQDXVZXUGHQDNWXDOLVLHUWH
*UXQGVWÙFNSUHLVHIÙUGLH%HUHFKQXQJGHU$EVFKUHLEXQJVUDWHQLQWHJULHUW
 +HUDQJHKHQVZHLVH
3UHLVH YRQ 9HUNDXIVVWHOOHQ LQ JDQ]*UR¼EULWDQQLHQZXUGHQ KDXSWVÁFKOLFK IÙU
1DKUXQJVPLWWHO7DEDNXQG*HWUÁQNHDXVGHQVWDWLVWLVFKHQ(UKHEXQJHQGHV53,
ÙEHUQRPPHQ 'LH 53,'DWHQ IÙU GLHVH *UXSSHQ VLQG GHUDUW VSH]LIL]LHUW GDVV
VLHIÙUGHQUHJLRQDOHQ3UHLVYHUJOHLFKGLUHNWYHUZHQGHWZHUGHQNRQQWHQ'LHVH
3UHLVHZXUGHQDXVGHU53,'DWHQEDQNEH]RJHQDXIHLQH]ZÓOIPRQDWLJH3HULRGH
$XJXVW t-XOL  KHUDQJH]RJHQ XQG DXV LKQHQ IÙU MHGH 5HJLRQ XQG
 'DQHEHQIÙKUWGLH5HZDUG*URXSVHLW6FKÁW]XQJHQ]XGHQUHJLRQDOHQ/HEHQVKDOWXQJVNRVWHQGXUFK9RUUDQJLJ
VLQG JUR¼H 8QWHUQHKPHQ .XQGHQ GHU 5HZDUG *URXS 5HSRUWV GLH DXI GHU *UXQGODJH GHU %HULFKWVHUJHEQLVVH
(YDOXDWLRQHQ ]X GHQ UHJLRQDOHQ $EZHLFKXQJHQ GHU /ÓKQH XQG $XVJDEHQ OHLWHQGHU $QJHVWHOOWHU XQG 0DQDJHU
YRUQHKPHQ:ÁKUHQGGLH(UJHEQLVVHGHU216(UKHEXQJHQGHU$OOJHPHLQKHLWXQHQWJHOWOLFK]XU9HUIÙJXQJVWHKHQ
ZHUGHQGLH5HVXOWDWHGHU5HZDUG*URXSYHUPDUNWHW
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
DXI QDWLRQDOHP1LYHDX GHU 'XUFKVFKQLWWVSUHLV EHUHFKQHW 'HU UHODWLYH UHJLR
QDOH3UHLVZXUGHGDQQDOV4XRWLHQWGHVUHJLRQDOHQ3UHLVHVXQGGHVQDWLRQDOHQ
'XUFKVFKQLWWVSUHLVHVEHUHFKQHW'LHVH%HUHFKQXQJZXUGHIÙUDOOH]ZÓOI0RQD
WHGXUFKJHIÙKUWXQGGHU-DKUHVGXUFKVFKQLWWJHELOGHW YJO:LQJILHOG)HQZLFN
6PLWK
 %HULFKWVJHPHLQGHQ
1HEHQGHU+DXSWVWDGW/RQGRQZXUGHQZHLWHUH5HJLRQHQLQ*UR¼EULWDQQLHQLQ
GHQ LQWHUUHJLRQDOHQ 3UHLVYHUJOHLFK HLQEH]RJHQ 'DEHL VWDQG LP 0LWWHOSXQNW GHU
$XVZDKOGHU%HULFKWVVWHOOHQQLFKWZLH LQ'HXWVFKODQGGLH9HUWHLOXQJGHU:RKQ
EHYÓONHUXQJ DXI GLH*UÓ¼HQNODVVH VRQGHUQ GDV*UÓ¼HQYHUKÁOWQLV GHU UHJLRQDOHQ
$XVJDEHQ GHU +DXVKDOWH YJO :LQJILHOG)HQZLFN6PLWK   I ,QVJHVDPW
ZXUGHQUXQG6WDQGRUWHEHUÙFNVLFKWLJWZREHLGLH$Q]DKOGHU%HULFKWVVWHOOHQSUR
5HJLRQ]ZLVFKHQLQ1RUWKHUQ,UHODQGXQGLP6ÙGRVWHQ*UR¼EULWDQQLHQVEHWUXJ
-H 6WDQGRUWZXUGH DXI =XIDOOVEDVLV HLQH 6WLFKSUREH YRQ%HULFKWVVWHOOHQ YRQ GHQ
3UHLVHUKHEHQGHQJH]RJHQ
 3UHLVUHSUÁVHQWDQWHQ
)ÙUHLQ]HOQH*ÙWHUGLHQLFKWDXVGHP53,GLUHNWHQWQRPPHQZHUGHQNRQQWHQZXU
GHQ VSH]LHOOH $QQDKPHQ JHWURIIHQ1DWLRQDOH'XUFKVFKQLWWVSUHLVHZXUGHQ EVSZ
IÙU%DQNGLHQVWOHLVWXQJHQXQG6FKLIIIDKUWVWUDQVSRUWH]XJUXQGHJHOHJW'LH$QVFKDI
IXQJVNRVWHQIÙU.UDIWIDKU]HXJHZXUGHQDXIJUXQGGHUVFKZLHULJHQ(UKHEXQJLQIROJH
YRQ9HUKDQGOXQJVVSLHOUÁXPHQXQG$EZHLFKXQJHQGHVWDWVÁFKOLFKHQYRPEHZRUEH
QHQ3UHLVYROOVWÁQGLJDXVJHVFKORVVHQ$QUHJLRQDOHQXQGLQWHUQDWLRQDOHQ)OXJKÁIHQ
ZXUGHQ IÙU GLH (FRQRP\&ODVV 'XUFKVFKQLWWVSUHLVH HUPLWWHOW 'LHVH XPIDVVWHQ
VRZRKO.XU]VWUHFNHQDOVDXFK/DQJVWUHFNHQIOÙJHXQGZXUGHQDXIGLHDQWHLOLJHQ
3DVVDJLHU]DKOHQXPJHUHFKQHW
0LHWHQXQG7UDQVSRUWJHEÙKUHQZXUGHQDXIGHU*UXQGODJHYHUIÙJEDUHU'DWHQ
GHV2'30XQGGHU6WUDWHJLF5DLO$XWKRULW\LQWHJULHUW$XVGHP53,$QVDW]ZXUGH
HLQ3UHLVVFKÁW]XQJVPRGHOOÙEHUQRPPHQXP+\SRWKHNHQUDWHQXQG$EVFKUHLEXQ
JHQLQGLH3UREOHPDWLNGHV3UHLVYHUJOHLFKHVDXIQHKPHQ]XNÓQQHQ$UWLNHOGLHLP
53,QLFKWGHWDLOOLHUWJHQXJDXVJHIÙKUWVLQGXPHLQHLGHQWLVFKH(UKHEXQJGHU3UR
GXNWHVLFKHU]XVWHOOHQZXUGHQQLFKWYHUZHQGHW'DKHUPXVVWHQHLQ]HOQHQ$UWLNHOQ
%HVFKUHLEXQJHQKLQ]XJHIÙJWZHUGHQXPHLQHUHJLRQDOH9HUJOHLFKEDUNHLW]XJDUDQ
WLHUHQ'LHVJDOWLQVEHVRQGHUHIÙUGLH.ODVVHQ%HNOHLGXQJ0RELOLDUHOHNWURQLVFKH
*HUÁWHXQG5HLVHQIÙUGLHVSH]LHOOH(UKHEXQJVEÓJHQHQWZRUIHQZXUGHQXPGHQ
)UDJHVWHOOXQJHQGHVUHJLRQDOHQ3UHLVYHUJOHLFKHVJHUHFKW]XZHUGHQ
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0HKUDOV3UHLVHIÙU$UWLNHOZXUGHQLP5DKPHQGHU(UKHEXQJHUPLWWHOW
'DVSHUVÓQOLFKH$XIVXFKHQGHU9HUNDXIVVWHOOHQZXUGHNRPELQLHUWPLWWHOHIRQLVFKHQ
%HIUDJXQJHQXQG,QWHUQHWUHFKHUFKHQLQVEHVRQGHUHIÙU)UHL]HLWDQJHERWHXQG9HU
VLFKHUXQJVOHLVWXQJHQ'XUFKVFKQLWWOLFKZXUGHQDQIÙQI6WDQGRUWHQSUR5HJLRQGLH
3UHLVHHUKREHQ,Q/RQGRQZXUGHQDXIJUXQGVHLQHU*UÓ¼H9HUNDXIVVWHOOHQDXI
JHVXFKWYJO:LQJILHOG)HQZLFN6PLWKI9HUNDXIVGDWHQ:HEVHLWHQXQG
+DQGHOVYHUWUHWHUZXUGHQIHUQHUJHQXW]WXPLGHQWLVFKHXQGUHSUÁVHQWDWLYH$UWLNHO
DXV]XZÁKOHQGLHLQGLH(UKHEXQJHLQIOLH¼HQVROOWHQ
 'LH,QGH[IRUPHO
'LHJHVDPWHQUHODWLYHQ3UHLVH]ZLVFKHQGHQ5HJLRQHQZXUGHQDXIGHP*UXSSHQ
QLYHDXVLHKH$QKDQJPLWWHOVGUHLYHUVFKLHGHQHU+HUDQJHKHQVZHLVHQEHUHFKQHW
YJO:LQJILHOG)HQZLFN6PLWKII)HQZLFN2p'RQRJKXHQDWLRQDOH
*HZLFKWH UHJLRQDOH*HZLFKWHXQGGHPJHRPHWULVFKHQ0LWWHO EHLGHU*HZLFKWH
'XUFK GLH 9HUZHQGXQJ QDWLRQDOHU *HZLFKWH ZHUGHQ GLH UHJLRQDOHQ .RVWHQ GHV
QDWLRQDOHQ53,:DUHQNRUEVDXVJHGUÙFNW'LHVHUPÓJOLFKWHLQHQ9HUJOHLFKGHVHLQ
KHLWOLFKHQ:DUHQNRUEHVGHUHLQ]HOQHQ5HJLRQHQPLWGHPQDWLRQDOHQ'XUFKVFKQLWW
XQGGHU5HJLRQHQXQWHUHLQDQGHU(VHUIROJWKLHUEHLMHGRFKNHLQH%HUÙFNVLFKWLJXQJ
XQWHUVFKLHGOLFKHU $XVJDEHQVWUXNWXUHQ ]ZLVFKHQ GHQ 5HJLRQHQ 'HQ QDWLRQDOHQ
*HZLFKWHQOLHJHQGLHIROJHQGHQ)RUPHOQ]XJUXQGH

ZREHLIÙUDOOHQ$UWLNHOJLOW
 UHODWLYHU:HUWHLQHU5HJLRQ5
 LWHU$UWLNHO
 'XUFKVFKQLWWVSUHLVIÙU*XWLLQGHU5HJLRQ
 'XUFKVFKQLWWVSUHLVIÙU*XWLLQ*UR¼EULWDQQLHQQDWLRQDO
 YHUNDXIWH0HQJHLQGHU5HJLRQ
 YHUNDXIWH0HQJHLQ*UR¼EULWDQQLHQ
)ÙU*HZLFKWHGLHQXULQ)RUPLKUHVQDWLRQDOHQ$XVJDEHQDQWHLOVYHUIÙJEDUVLQGLLVW
GHULQGLYLGXHOOH$UWLNHOJLOW


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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'DUDXVHUJLEWVLFKGLHDJJUHJLHUWH*OHLFKXQJGHUQDWLRQDOHQ*HZLFKWHDOV

:LH LQ $EELOGXQJ $ $QKDQJ ]X VHKHQZLUG DXVVFKOLH¼OLFK DXI GHU XQWHUVWHQ
(EHQHEHLGHU(UPLWWOXQJGHU(LQ]HOSUHLVHGDVXQJHZLFKWHWHDULWKPHWLVFKH0LW
WHODQJHZHQGHW$XIGHQÙEHUJHRUGQHWHQ(EHQHQIOLH¼HQMHZHLOVGLHJHZLFKWHWHQ
DULWKPHWLVFKHQ0LWWHO LQ GLH %HUHFKQXQJ XQWHU 9HUZHQGXQJ GHU QDWLRQDOHQ*H
ZLFKWHHLQ%DOO)HQZLFN
5HJLRQDOH*HZLFKWHZHUGHQGDQQKHUDQJH]RJHQZHQQGLHUHJLRQDOHQ.RVWHQ
UHJLRQDOHU:DUHQNÓUEHHUPLWWHOWZHUGHQVROOHQ'LHVH)RUPGHU+HUDQJHKHQVZHLVH
HUPÓJOLFKWHLQHQ9HUJOHLFKGHUUHODWLYHQ.DXINUDIWSUR:ÁKUXQJVHLQKHLWIÙUHLQHQ
UHSUÁVHQWDWLYHQ:DUHQNRUEHLQHULQGLYLGXHOOHQ5HJLRQLP9HUJOHLFK]XP.DXIGLHVHV
:DUHQNRUEHVDXIGHU%DVLVGHVQDWLRQDOHQ'XUFKVFKQLWWVSUHLVHV,QGHQ)ÁOOHQLQ
GHQHQGLH UHJLRQDOHQ9DULDWLRQHQGHU$XVJDEHQVWUXNWXUHQEHUÙFNVLFKWLJWZHUGHQ
VROOHQHUJLEWVLFKGHUUHODWLYH:HUWHLQHU5HJLRQ DOV

ZREHLGLH*HZLFKWXQJVIDNWRUHQDOVIROJHQGH)RUPHOEHVFKULHEHQZHUGHQNÓQQHQ

'LHVIÙKUW]XUDJJUHJLHUWHQ*OHLFKXQJUHJLRQDOHU*HZLFKWHGHU)RUP


:LHDXFKEHLGHU0HWKRGHGHUQDWLRQDOHQ*HZLFKWXQJZLUGEHLGHU9HUZHQGXQJ
GHU UHJLRQDOHQ*HZLFKWHDXIGHU(EHQHGHU(LQ]HOUHSUÁVHQWDQWHQGDVXQJHZLFK
WHWHDULWKPHWLVFKH0LWWHOEHVWLPPW'HU8QWHUVFKLHG]ZLVFKHQEHLGHQ0HWKRGHQ
EHVWHKW MHGRFK DXI GHQ ÙEHUJHRUGQHWHQ (EHQHQ+LHU]XZLUG EHL GHU UHJLRQDOHQ
0HWKRGHGDVJHZLFKWHWHKDUPRQLVFKH0LWWHODQJHZHQGHW
'LHGULWWH0HWKRGLNGHU$JJUHJDWLRQGHU3UHLVUHODWLRQHQLVWHLQH0LVFKNDONX
ODWLRQ DXI %DVLV GHV JHRPHWULVFKHQ0LWWHOV EHLGHU YRUKHU EHVFKULHEHQHQ+HUDQ
JHKHQVZHLVHQ 'XUFK GLHVH0LVFKNDONXODWLRQZLUG HLQ *UDG GHU 9HUJOHLFKEDUNHLW
HU]HXJWLP)DOOHGDVVGLH:DUHQNÓUEHLP]ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFKQLFKW
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DEVROXWLGHQWLVFKVLQG$XIGLHVH:HLVHNÓQQHQ.DXIJHZRKQKHLWHQLQGHQHLQ]HOQHQ
5HJLRQHQWHLOZHLVHEHUÙFNVLFKWLJWZHUGHQ
)ÙU MHGH 5HJLRQ HUIROJW GLH $JJUHJDWLRQ GHU LQGLYLGXHOOHQ 3UHLVUHODWLRQHQ ]X
HLQHUHLQ]HOQHQ3UHLVUHODWLRQGLHGLHJHVDPWHQ$XVJDEHQGHV53,:DUHQNRUEV LQ
HLQHP ]ZHLVWXILJHQ 3UR]HVV ZLGHUVSLHJHOW =XQÁFKVW ZHUGHQ ÁKQOLFKH $UWLNHO VR
JUXSSLHUWXQGJHZLFKWHWGDVVHLQ6FKÁW]ZHUWGHUUHJLRQDOHQ3UHLVH LP9HUJOHLFK
]XPEULWLVFKHQ'XUFKVFKQLWWVSUHLVIÙUMHGH53,*UXSSHHUPLWWHOWZHUGHQNDQQ$XI
GHU]ZHLWHQ6WXIHGHU$JJUHJDWLRQZHUGHQGLH3UHLVUHODWLRQHQGHU*UXSSHQJHZLFK
WHWXPHLQHJHVDPWH3UHLVUHODWLRQ]XEHVWLPPHQ$QGLHVHU6WHOOHHQWVFKHLGHWVLFK
ZHOFKHGHUGUHLRJ0HWKRGHQDQJHZHQGHWZLUG YJO:LQJILHOG)HQZLFN6PLWK
%DOO)HQZLFN
 86$
,QGHQ86$JLEWHVYHUVFKLHGHQH&RVWRI/LYLQJ&2/,QGL]HVGLHUHJLRQDOH3UHLV
XQWHUVFKLHGHYHUVXFKHQ]XHUIDVVHQ'DEHLZLUG]ZLVFKHQ]ZHLPHWKRGLVFKHQ$Q
VÁW]HQXQWHUVFKLHGHQGHU+RXVLQJ%DVHG0HWKRGHXQG:DUHQNRUEPRGHOOHQYJO
&XUUDQHWDOII0LWWHOVGHU+RXVLQJ%DVHG0HWKRGHZHUGHQUHJLRQDOH
3UHLVXQWHUVFKLHGHDXVVFKOLH¼OLFKDXI%DVLVGLIIHULHUHQGHU.RVWHQLQGHQ:RKQYHU
KÁOWQLVVHQDEJHELOGHW$QGHUH.RVWHQIÙU*ÙWHUXQG'LHQVWOHLVWXQJHQIOLH¼HQLQGLH
0HVVXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHQLFKWPLWHLQ'DKHUZLUGLP)ROJHQGHQQLFKW
ZHLWHUDXIGLH+RXVLQJ%DVHG0HWKRGHHLQJHJDQJHQ'HU]ZHLWH$QVDW]VWÙW]WVLFK
DXIHLQHQIHVWJHOHJWHQ:DUHQNRUE:DUHQNRUEPRGHOOHVFKOLH¼HQPHKU$VSHNWH]XU
(UKHEXQJYRQ3UHLVXQWHUVFKLHGHQHLQXQGVLQGHLQHJUREH$SSUR[LPDWLRQGHU0H
WKRGHGLHYRP86%XUHDXRIWKH&HQVXV]XU%HVWLPPXQJGHV9HUEUDXFKHULQGH[HV
YHUZHQGHWZLUG%HLGLHVHPPHWKRGLVFKHQ$QVDW]ZHUGHQGLH.RVWHQIÙUHLQHNRQ
VWDQWH.RPELQDWLRQYRQ:DUHQXQG'LHQVWOHLVWXQJHQRGHUHLQHQIL[LHUWHQ:DUHQ
NRUE]ZLVFKHQYHUVFKLHGHQHQ5HJLRQHQHUPLWWHOW'LHVH+HUDQJHKHQVZHLVHLVWZHLW
DXVDNNXUDWHUDOVGLH+RXVLQJ%DVHG0HWKRGHGDGLHUHODWLYHQ3UHLVHIÙU*ÙWHUXQG
'LHQVWOHLVWXQJHQIÙUHLQ]HOQH*UXSSHQZLH*HVXQGKHLW7UDQVSRUW1DKUXQJVPLWWHO
%HNOHLGXQJXQG9HUVLFKHUXQJHQHUIDVVWZHUGHQYJO&XUUDQHWDOI
*UXQGODJHGHVZDUHQNRUEEH]RJHQHQ$QVDW]HVVLQG9HUEUDXFKHUSURILOHGLHGHIL
QLHUHQZHOFKH*ÙWHU'LHQVWOHLVWXQJHQXQGPLWZHOFKHQ*HZLFKWXQJHQGLHVHLQGHQ
:DUHQNRUEHLQIOLH¼HQ$XI%DVLVGHU'DWHQGHV9HUEUDXFKHUSUHLVLQGH[HVGHUYRP
86%XUHDXRI/DERU6WDWLVWLFV%/6HUIDVVWZLUGHUVWHOOHQ:LVVHQVFKDIWOHUGLHVH
9HUEUDXFKHUSURILOH¹EOLFKHUZHLVHZHUGHQGLH9HUEUDXFKHUSURILOH DXVGHQGXUFK
VFKQLWWOLFKHQ QDWLRQDOHQ $XVJDEHPXVWHUQ GHU ]X XQWHUVXFKHQGHQ %HYÓONHUXQJV
JUXSSHDEJHOHLWHWtEVSZHLQHUYLHUNÓSILJHQ)DPLOLHPLWHLQHP-DKUHVHLQNRPPHQ
YRQ86'SUR-DKU'DUDXIDXIEDXHQGZLUGGHU:DUHQNRUEIÙUGLHVSH]LIL
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
]LHUWH=LHOJUXSSH]XVDPPHQJHVWHOOWYJO&XUUDQHWDOI6RNÓQQHQGLH
UHODWLYHQ .RVWHQ EH]RJHQ DXI GHQ:DUHQNRUE ]ZLVFKHQ YHUVFKLHGHQHQ5HJLRQHQ
YHUJOLFKHQXQG,QGL]HVKHUDXVJHDUEHLWHWZHUGHQGLHLQGHU/DJHVLQG]XEHVWLPPHQ
ZLHVWDUNGLH3UHLVHHLQ]HOQHU5HJLRQHQLQ%H]XJ]XHLQHUDQGHUHQ5HJLRQRGHUGHP
QDWLRQDOHQ'XUFKVFKQLWWDEZHLFKHQ
%H]ÙJOLFKGHU'DWHQHUKHEXQJVPHWKRGHPXVV]ZLVFKHQ]ZHLZHLWHUHQ$QVÁW]HQ
XQWHUVFKLHGHQZHUGHQtGHU6HNXQGÁUXQG3ULPÁUGDWHQHUKHEXQJ'DV(FRQRPLF
5HVHDUFK ,QVWLWXW (5, YHUZHQGHW EVSZ IÙU GLH (UKHEXQJ VHLQHV &2/,QGH[ QXU
6HNXQGÁUGDWHQ'DEHLJUHLIWGDV,QVWLWXWDXIYRUKDQGHQH3UHLVGDWHQZLHORNDOH(LQ
]HOKDQGHOVEHULFKWH'DWHQGHU/DQGHVEHKÓUGHQRGHUQDWLRQDOH(UKHEXQJHQ]XUÙFN
'LH YHUZHQGHWHQ'DWHQZHUGHQ MHGRFK IÙU DQGHUH =ZHFNH HUKREHQ VR GDVV GHU
$XVVDJHJHKDOWGLHVHU(UKHEXQJVPHWKRGHQXUEHVFKUÁQNW]XYHUOÁVVLJLVW&XUUDQHW
DO
%HLGHU0HWKRGHGHU3ULPÁUGDWHQHUKHEXQJKDQGHOWHVVLFKXP'DWHQGLHDXV
HUVWHU+DQGIÙUGHQ=ZHFNGHU%HVWLPPXQJGHV&2/,QGH[HVHUPLWWHOWZHUGHQ'LH
EHLGHQZLFKWLJVWHQ&2/6FKÁW]XQJHQLQGHQ86$XQWHU9HUZHQGXQJYRQSULPÁUHQ
3UHLVGDWHQZHUGHQYRQ5XQ]KHLPHU,QWHUQDWLRQDOXQGGHU$&&5$EHUHLWJHVWHOOW
5XQ]KHLPHU,QWHUQDWLRQDOSURJQRVWL]LHUWGHQ&2/8QWHUVFKLHGIÙULQOÁQGLVFKH
XQGLQWHUQDWLRQDOH6WÁGWHDXIPRQDWOLFKHU%DVLV'DEHLZHUGHQGLH3UHLVHYRQGHQ
(UKHEXQJVEHDXIWUDJWHQ YRU2UW HUPLWWHOW 'HPJHJHQÙEHUZHUGHQEHL$&&5$GLH
&2/,QGL]HVYRQ)UHLZLOOLJHQGUHLPDO MÁKUOLFK IÙUFLUFDDPHULNDQLVFKH*UR¼
VWDGWUHJLRQHQ 0HWURSROLWDQ6WDWLVWLFDO$UHDVt06$VXQG3ULPDU\0HWURSROLWDQ
6WDWLVWLFDO$UHDVt306$VHUKREHQ
5XQ]KHLPHU&2/,QGL]HVZHUGHQIÙUYHUVFKLHGHQH9HUEUDXFKHUSURILOHDXI%DVLV
YRQYLHU2EHUNODVVHQHUVWHOOW7UDQVSRUW8QWHUNXQIW$OOJHPHLQH*ÙWHUXQG'LHQVWOHLV
WXQJHQVRZLH6WHXHUQ:ÁKUHQGGLHHUVWHQGUHL.DWHJRULHQYRQGHQ5HFKHUFKHXUHQ
GLUHNWHUKREHQZHUGHQZHUGHQGLH6WHXHUDXVJDEHQPLWKLOIHHLQHV9RUKHUVDJHPR
GHOOV JHPHVVHQ ,QQHUKDOE GHU $OOJHPHLQHQ *ÙWHU XQG 'LHQVWOHLVWXQJHQ ZHUGHQ
.DWHJRULHQHLQEH]RJHQ1DKUXQJVPLWWHO]XPKÁXVOLFKHQ9HU]HKU1DKUXQJVPLW
WHOGLHDX¼HU+DXVYHU]HKUWZHUGHQ7DEDN$ONRKRO0ÓEHOXQG+DXVKDOWVWHFKQLN
KÁXVOLFKH'LHQVWOHLVWXQJHQ%HNOHLGXQJ.ÓUSHUSIOHJH*HVXQGKHLWVYHUVRUJXQJXQG
)UHL]HLWEHVFKÁIWLJXQJHQ'DIÙUZHUGHQ3UHLVHDQGUHLYHUVFKLHGHQHQ6WDQGRUWHQ
DXIKDOEMÁKUOLFKHU%DVLVHUPLWWHOW
'LH5XQ]KHLPHU,QWHUQDWLRQDO'DWHQVLQGDXIJUXQGGHUJHZÁKUOHLVWHWHQ'DWHQ
HUKHEXQJVNRQVLVWHQ]GHUKRKHQ$Q]DKOYRQHUPLWWHOWHQ3UHLVHQXQG)UHTXHQ]DOV
 6LHKH5XQ]KHLPHU,QWHUQDWLRQDOKWWSZZZUXQ]KHLPHUFRP
 $&&5$$PHULFDQ&KDPEHURI&RPPHUFH5HVHDUFK$VVRFLDWLRQ9HUÓIIHQWOLFKXQJGXUFK&RXQFLORI&RPPXQLW\DQG
(FRQRPLF5HVHDUFK&(5VLHKHKWWSZZZFROLRUJ
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ÁX¼HUVW]XYHUOÁVVLJDQ]XVHKHQVLQGDEHUIÙUGLH.XQGHQVHKUNRVWHQLQWHQVLY'HV
:HLWHUHQPXVV GDUDXI KLQJHZLHVHQZHUGHQ GDVV GLH0HWKRGLN YRQ5XQ]KHLPHU
,QWHUQDWLRQDO QLFKW YROOVWÁQGLJ RIIHQ JHOHJWZLUG VR GDVV HLQH ¹EHUSUÙIXQJ GHU
$QZHQGEDUNHLW GHV &2/0D¼HV DXI HLQNRPPHQVVFKZDFKH %HYÓONHUXQJVJUXSSHQ
QLFKWGXUFKJHIÙKUWZHUGHQNDQQYJO&XUUDQHWDO,P)ROJHQGHQZLUGDXI
GLH0HWKRGHGHU$&&5$GHWDLOOLHUWHLQJHJDQJHQ'LHVHPDFKWLQLKUHP+DQGEXFK
GLHPHWKRGLVFKHQ+HUDQJHKHQVZHLVHQGHXWOLFK
 +HUDQJHKHQVZHLVH
'HU$&&5$&2/,QGH[ZXUGH HUVWPDOV  HUPLWWHOW XQG LP -DKU  YHUÓI
IHQWOLFKW=XPGDPDOLJHQ=HLWSXQNWNRQQWHQ%DOOXQJVJHELHWHDEJHELOGHWZHU
GHQ(QGHGHUHU-DKUHEHWHLOLJWHQVLFKEHUHLWVPHKUDOV5HJLRQHQDQGHQ
]ZLVFKHQÓUWOLFKHQ 3UHLVYHUJOHLFKHQ VHLW  VRJDUPHKU DOV +HXWH UHSUÁ
VHQWLHUHQGLH WHLOQHKPHQGHQ5HJLRQHQDP$&&5$&2/,QGH[FD3UR]HQWGHU
VWÁGWLVFKHQ%HYÓONHUXQJLQGHQ86$XQGPHKUDOV3UR]HQWGHU%HYÓONHUXQJGHU
JUÓ¼WHQDPHULNDQLVFKHQ6WÁGWH$&&5$6HFWLRQ
'HU $&&5$ &2/,QGH[ PLVVW  3URGXNWH LQ VHFKV .DWHJRULHQ /HEHQVPLW
WHO8QWHUNXQIW1HEHQNRVWHQ 7UDQVSRUW*HVXQGKHLWVYHUVRUJXQJX D*ÙWHUXQG
'LHQVWOHLVWXQJHQ 'LH YRQ$&&5$ VHOEVW HUDUEHLWHWHQ%HULFKWVEÓJHQZHUGHQ GHQ
)UHLZLOOLJHQGLHGLH3UHLVHUKHEXQJHQDXI%DVLVHLQHU0LWJOLHGVFKDIWGXUFKIÙKUHQ
DOV9RUODJHEHUHLWJHVWHOOW
)ÙUGLH(UKHEXQJGHU3UHLVHZHUGHQGLH(LQ]HOKÁQGOHUYRQGHQ$&&5$0LWJOLHGHUQ
LQMHGHP06$DQJHZRUEHQ'LHHUKREHQHQ3UHLVHZHUGHQGDQQPLWHLQHPQDWLRQDOHQ
'XUFKVFKQLWWVSUHLVGHUGHP:HUWJOHLFKJHVHW]WZLUGYHUJOLFKHQ'LHUHJLRQDOHQ
&2/,QGL]HVZHUGHQSUR]HQWXDOYRQGLHVHP9HUJOHLFKVWDQGDUGDQJHJHEHQ
'DV$&&5$9HUEUDXFKHUSURILONRQ]HQWULHUWVLFKDXIGLHPLWWOHUH(LQNRPPHQV
VFKLFKWYRQ+DXVKDOWHQLQGHQHQPLQGHVWHQVHLQHUGHU3DUWQHUHLQHUOHLWHQGHQ7Á
WLJNHLWQDFKJHKW)DFKNUDIWRGHULQGHQREHUHQ7RSGHU(LQNRPPHQVYHUWHLOXQJ
LP06$306$DQJHVLHGHOWLVW$&&5$6HFWLRQ(LQHZHLWHUH9RUDXVVHW
]XQJGHV9HUEUDXFKHUSURILOVLVWGDVVEHLGH3DUWQHUHLQHQ)DFK+RFKVFKXODEVFKOXVV
EHVLW]HQXQG3DDUHPLW+DXVHLJHQWXPHLQ.LQGKDEHQ'D]XZLUGHLQ*UR¼WHLOGHU
.RVWHQGDWHQLQ*HVFKÁIWHQPLWKRFKZHUWLJHQ3URGXNWHQZLHVSH]LHOOHQ(LQ]HOKÁQG
OHUQ/X[XV6FKÓQKHLWV)ULVÓUVDORQVXQG%HNOHLGXQJVOÁGHQGHVPLWWOHUHQ3UHLVVHJ
PHQWVHUKREHQ*UR¼H'LVFRXQWHUZLH:DO0DUWRGHU7DUJHWZHUGHQYRQGHU3UHLV
HUKHEXQJDXVJHVFKORVVHQ
 3UHLVQDFKOÁVVHIÙUJUÓ¼HUH'DWHQPHQJHQVLQGYHUIÙJEDUHLQ,QGH[YRQ6WDQGRUWHQNDQQ]XHLQHP3UHLVYRQ
86'DQJHIUDJWZHUGHQ
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'DV$XVJDEHQSURILOGHU$&&5$0HWKRGLNHQWVSULFKWQÁKHUXQJVZHLVHGHQ9HUEUDX
FKHUSURILOHQ YRQ:HQLJYHUGLHQHUQ XQG GHUPLWWOHUHQ (LQNRPPHQVVFKLFKW LQ GHQ
.DWHJRULHQ8QWHUNXQIWXQG1HEHQNRVWHQ*HVXQGKHLWVYHUVRUJXQJVRZLH7UDQVSRUW
&XUUDQHWDO1DFK$XIIDVVXQJYRQ&XUUDQHWDOLVWGHU$&&5$&2/
,QGH[GLHGHU]HLW EHVWH YHUIÙJEDUH0HWKRGLN DXFK:HQLJYHUGLHQHUXQGPLWWOHUH
(LQNRPPHQVVFKLFKWHQLQGHU5HDOLWÁWDE]XELOGHQ'LH0HWKRGLNGHU'DWHQHUKHEXQ
JHQ4XDOLWÁWVNRQWUROOHQ ]XU$XVVFKOLH¼XQJ YRQ )HKOHUQ VLQGEHLP$&&5$,QGH[
YROOVWÁQGLJWUDQVSDUHQW$&&5$,QGL]HVVLQG]XGHPHLQHNRVWHQJÙQVWLJH9DULDQWH
DXI'DWHQHLQHVUHJLRQDOHQ3UHLVYHUJOHLFKHV]XUÙFN]XJUHLIHQ
 9RUEHUHLWXQJXQG'XUFKIÙKUXQJGHU(UKHEXQJ
'LHIUHLZLOOLJHQ3UHLVHUKHEHQGHQVLQGGD]XDQJHKDOWHQGDV+DQGEXFKYROOVWÁQGLJ
XQGVRUJIÁOWLJ]X OHVHQ ,QGHU(LQOHLWXQJZHUGHQGLH5LFKWOLQLHQ]XU9HUZDOWXQJ
GHV$&&5$,QGH[HVVRZLHGLH4XDOLWÁWVNRQWUROOSUR]HVVHXPULVVHQXPGLH3UÁ]LVLRQ
XQG6RUJIDOWGHU3UHLVHUKHEXQJHQGXUFKGLH )UHLZLOOLJHQ]XJHZÁKUOHLVWHQ&LUFD
]ZHL:RFKHQYRUGHUQÁFKVWHQ3UHLVHUPLWWOXQJZHUGHQGLH%HULFKWHUVWDWWHU YRP
3URMHNWPDQDJHUDQJHVFKULHEHQPLW+LQZHLVDXIGHQQÁFKVWHQ(UKHEXQJV]HLWSXQNW
'DUÙEHUKLQDXVZHLVWGHU3URMHNWPDQDJHUDXI¡QGHUXQJHQ LQGHQ$UWLNHOVSH]LIL
NDWLRQHQ RGHU HWZDLJH 9HUÁQGHUXQJHQ LQ GHU0DUNHWLQJSUD[LV GHU8QWHUQHKPHQ
KLQtVR]%DXIGLH(LQIÙKUXQJHLQHUQHXHQ9HUSDFNXQJVJUÓ¼HIÙU.DIIHHGLHGHU
HUIUDJWHQ.DIIHHJUÓ¼HVHKUÁKQOLFKVLHKW
'UHLPDOMÁKUOLFKtMHGHQHUVWHQ'RQQHUVWDJ)UHLWDJXQG6DPVWDJLP-DQXDU$S
ULOXQG6HSWHPEHUtZLUGGHU$&&5$&2/,QGH[HUKREHQ6ROOWHQGLH(UKHEXQJVWDJH
YRQ)HLHUWDJHQWDQJLHUWZHUGHQ VRJHOWHQGHU IROJHQGH'RQQHUVWDJ)UHLWDJXQG
6DPVWDJGHV0RQDWVDOV(UKHEXQJVWDJ(VZHUGHQGUHL0HWKRGHQVHLWHQV$&&5$
IÙUGLH3UHLVHUPLWWOXQJHQDOVDQJHPHVVHQDQJHVHKHQGLH0DLO)D[RGHU(PDLO
0HWKRGHWHOHIRQLVFKH%HIUDJXQJHQXQGSHUVÓQOLFKHV$XIVXFKHQGHU6WDQGRUWH(V
ZLUGH[SOL]LWGDUDXIKLQJHZLHVHQGDVVGLH7HOHIRQPHWKRGHGLHDPZHQLJVWHQ]X
YHUOÁVVLJH0HWKRGHIÙUGLH.DWHJRULHGHU/HEHQVPLWWHO LVW $&&5$6HFWLRQ
'LH WHOHIRQLVFKH%HIUDJXQJ LVW IÙUGLH*UXSSHQ 7UDQVSRUW*HVXQGKHLWVYHU
VRUJXQJXD:DUHQXQG'LHQVWOHLVWXQJHQJHHLJQHW0DLO)D[RGHU(PDLOELHWHQ
VLFKKLQJHJHQDQ3UHLVHIÙU:RKQXQJVPLHWHQRGHU+ÁXVHU]XHUPLWWHOQVRZLHGLH
'LHQVWOHLVWXQJHQYRQ¡U]WHQXQG=DKQÁU]WHQ]XHUIUDJHQ,P%HUHLFKGHU/HEHQV
PLWWHOLVWGLHSHUVÓQOLFKH(UPLWWOXQJGHU3UHLVHXQDXVZHLFKOLFKGD7HVWVHUJHEHQ
KDEHQGDVVWHOHIRQLVFKH%HIUDJXQJHQ]X8QVWLPPLJNHLWHQJHIÙKUWKDEHQ
 )ÙUHLQHQ-DKUHVEHLWUDJYRQ86'NÓQQHQHLQ]HOQH%HULFKWHDOV.RSLHIÙU86'DQJHIRUGHUWZHUGHQ'DWHQLP
HOHNWURQLVFKHQ([FHO)RUPDWNRVWHQ86'GLHNRPELQLHUWH9DULDQWH.RSLHXQGHOHNWURQLVFKHU=XJULIINRVWHQ
86'
,$%%LEOLRWKHN
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 %HULFKWVJHPHLQGHQ
8PHLQH9HUJOHLFKEDUNHLWGHUHUKREHQHQ'DWHQ]XJHZÁKUOHLVWHQZXUGHQ(QGHGHU
HU-DKUHOÁQGOLFKH*HELHWHDXVGHQ3UHLVHUPLWWOXQJHQDXVJHVFKORVVHQGDVLH
QLFKWGHQVWÁGWLVFKHQ/HEHQVVWDQGDUGDEELOGHQGHQGHU$&&5$,QGH[YHUNÓUSHUWt
DXFKZHQQOÁQGOLFKH*HJHQGHQHLQH$OWHUQDWLYH]XPVWÁGWLVFKHQ/HEHQGDUVWHOOHQ
XQG DWWUDNWLY IÙU GLH =LHOJUXSSH VLQG $&&5$  6HFWLRQ  (LQH $XVQDK
PHZXUGHIÙUOÁQGOLFKH6WÁGWHJHVFKDIIHQZHQQGLH(LQZRKQHU]DKOLP/DQGNUHLV
XQGZHQQGLH%HYÓONHUXQJV]DKOGHU6WDGWVHOEVWÙEHUVWHLJW,QVJH
VDPWEDVLHUWGHU$&&5$,QGH[DXI'DWHQGLHLQFD6WÁGWHQHUKREHQZHUGHQ
0LQGHVWHQVIÙQI6WDQGRUWHZHUGHQIÙUGLH3UHLVHUPLWWOXQJHLQHU MHGHQ:DUH
'LHQVWOHLVWXQJLQGDV6DPSOHYRQ*UR¼VWÁGWHQDXIJHQRPPHQ0LWVWHLJHQGHU$Q
]DKOGHU(LQZRKQHUVWHLJWDXFKGDV6DPSOHt6WDQGRUWHZHUGHQDOVJHHLJQHW
LQHLQHU6WDGWHUDFKWHWGLHPHKUDOVHLQH0LOOLRQ(LQZRKQHUEHVLW]W,QOÁQGOLFKHQ
5HJLRQHQLVWHVDXFK]XOÁVVLJQXUGUHL6WDQGRUWH]XOLVWHQ-HGHU%HULFKWPLWZH
QLJHUDOVGUHLE]ZIÙQI6WDQGRUWHQZLUG]XUÙFNJHZLHVHQXQGQLFKWLP4XDUWDOEH
UÙFNVLFKWLJW)HUQHUZHUGHQ%HULFKWHLQGHQHQHLQ]HOQH3UHLVHQLFKWHUIDVVWZXUGHQ
QLFKWLQGLH4XDUWDOVEHUHFKQXQJGHV&2/,QGH[HLQEH]RJHQ$XVQDKPHQEHVWHKHQ
IÙU GLH .DWHJRULH GHU DONRKROLVFKHQ*HWUÁQNH LQ 6WÁGWHQ LQ GHQHQ NHLQ $ONRKRO
HUODXEW LVWRGHU:RKQXQJVPLHWHQ LQ OÁQGOLFKHQ*HELHWHQ GLHDXIJUXQGGHUGRUW
YRUKHUUVFKHQGHQ(LJHQWXPVYHUKÁOWQLVVHQLFKWDXIILQGEDUVLQG
 *ÙWHUV\VWHPDWLVFKHV:ÁJXQJVVFKHPD
'LH*HZLFKWXQJGHU:DUHQJUXSSHQ LP$&&5$&2/,QGH[EDVLHUWDXIGHQ'DWHQ
GHV&RQVXPHU([SHQGLWXUH6XUYH\GHUYRP%/6EHUHLWJHVWHOOWZLUG VLHKH7DEHO
OH%LVODQJJDEHV]ZHLJUR¼H5HYLVLRQHQXQGGLHGHU$QSDVVXQJ
GHU9HUEUDXFKVVWUXNWXUPXVWHU GLHQWHQ VRZLHPLW HLQHU (UKÓKXQJGHU$Q]DKO GHU
3UHLVUHSUÁVHQWDQWHQYHUEXQGHQZDUHQ,QGHQ-DKUHQXQG
 HUIROJWHQ HEHQIDOOV $QSDVVXQJ GHU*HZLFKWXQJVIDNWRUHQ HQWVSUHFKHQG GHU
DNWXHOOHQ9HUEUDXFKVVWUXNWXUHQLQGHQ86$
'LH 1DKUXQJVPLWWHO ZHUGHQ GHU]HLW LP JHVDPWHQ ,QGH[ PLW  3UR]HQW
EHUÙFNVLFKWLJWXQGEHLQKDOWHQGLHPHLVWHQ$UWLNHOGLHHV]XHUPLWWHOQJLOW,QQHU
KDOEGHV ,QGH[HVHQWIDOOHQ3UR]HQWDXI)OHLVFKSURGXNWH3UR]HQWDXI
0LOFKSURGXNWH3UR]HQWDXI2EVWXQG*HPÙVH3UR]HQWDXI%DFNZDUHQ
VRZLH3UR]HQWDXIDQGHUH1DKUXQJVPLWWHO$XIGHU*UXQGODJHYRQ0DUNWIRU
VFKXQJVLQVWLWXWHQZXUGHHLQH$XVZDKOGHU$UWLNHO9HUSDFNXQJVJUÓ¼HQXQG0DUNHQ
JHWURIIHQ
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
7DEHOOH*HZLFKWXQJHQGHU:DUHQJUXSSHQLQGHQ86$
,QGH[ 7HLOJHZLFKWXQJGHV,QGH[
1DKUXQJVPLWWHOLQGH[ 
8QWHUNXQIWVLQGH[ 
9HUVRUJXQJVLQGH[ 
7UDQVSRUWLQGH[ 
*HVXQGKHLWVLQGH[ 
6RQVWLJH*ÙWHU'LHQVWOHLVWXQJHQ 
4XHOOH$&&5$
9RQEHVRQGHUHU%HGHXWXQJLVWGHU+RXVLQJ,QGH[0LWHLQHP*HZLFKWYRQ3UR
]HQWDPJHVDPWHQ&2/,QGH[JHKHQGLHPRQDWOLFKHQ=LQV]DKOXQJHQIÙUGHQ(UZHUE
HLQHVQHXHQ+DXVHVHLQ3UR]HQWHQWIDOOHQDXIGLHPRQDWOLFKHQ:RKQXQJVPLHWHQ
,P1HEHQNRVWHQLQGH[YRQ3UR]HQWZHUGHQ6WURP:ÁUPHNRVWHQXQG7HOH
IRQHUIDVVW=XQÁFKVWJLOWHV]XHUPLWWHOQZLHYLHO(QHUJLHMH(QHUJLHDUWPRQDWOLFK
YHUEUDXFKWZLUG *DV³O6WURP'D]X LVW]XHUIUDJHQZHOFKH(QHUJLHWUÁJHUGLH
QHXHQ+ÁXVHULQGHU5HJLRQIÙUGLH=HQWUDOKHL]XQJIÙUGLH:DUPZDVVHUDXIEHUHL
WXQJ RGHU ]XP.RFKHQ YHUZHQGHQ )ÙU MHGH1HEHQNRVWHQVWHOOH VLQG GHU *UXQG
EHWUDJ]XHUPLWWHOQVRZLHJHOWHQGH$XVJOHLFKV]DKOXQJHQZHQQ3UHLVDQSDVVXQJHQ
DQGHQ.XQGHQZHLWHUJHJHEHQZHUGHQ6WHXHUQXQG)UDQFKLVHJHEÙKUHQVLQGQLFKW
*HJHQVWDQGGHU3UHLVHUKHEXQJ%HOLHIHUWPHKUDOVHLQ$QELHWHUGLH+ÁXVHUGHU5H
JLRQPLW6WURPRGHU*DVXQGEHWUÁJWGHU0DUNWDQWHLOGHV0DUNWIÙKUHUVPHKUDOV
3UR]HQWVREHQÓWLJW$&&5$QXUGLH'DWHQGHV0DUNWIÙKUHUV$QGHUQIDOOVLVWHV
QRWZHQGLJGLH0DUNWDQWHLOHGHU0DUNWWHLOQHKPHUDQ$&&5$ZHLWHU]XOHLWHQ$&
&5$6HFWLRQI
%HLP7UDQVSRUWNRVWHQLQGH[ZHUGHQHLQHUVHLWVGLH7UHLEVWRIISUHLVHQD
WLRQDOHU0DUNHQDXIGHU%DVLVGHU6HOEVWEHGLHQXQJHUKREHQ:HUGHQ3UHLVQDFKOÁVVH
IÙU%DURGHU.UHGLWNDUWHQ]DKOXQJHQJHZÁKUWVRVROOHQGLHVH'LVFRXQWSUHLVHGRNX
PHQWLHUWZHUGHQ$QGHUHUVHLWVZLUGGDV$XVZXFKWHQHLQHV9RUGHUUDGHVDOV6HUYLFH
OHLVWXQJHUIUDJW'LH3UHLVHVROOHQKLHUIÙULQ:HUNVWÁWWHQ5HLIHQYHUNDXIVVWHOOHQRGHU
6HUYLFHVWHOOHQHUIUDJWZHUGHQ
=XGHQ*HVXQGKHLWVGLHQVWOHLVWXQJHQ]ÁKOHQ$XJHQXQG=DKQXQWHUVX
FKXQJHQ$XJHQXQWHUVXFKXQJHQZHUGHQIÙUHLQHQ$U]WEHVXFKQDFKGHU$PHULFDQ
0HGLFDO$VVRFLDWLRQ3UR]HGXUIÙU.UDQNHQNDVVHQPLWJOLHGHU=DKQDU]WEHVX
FKHQDFKGHP6WDQGDUGGHU$PHULFDQ'HQWDO$VVRFLDWLRQ3UR]HGXU=DKQ
UHLQLJXQJHUIDVVW'DGLH3UHLVHLQGLHVHP6HJPHQW]X6FKZDQNXQJHQWHQGLHUHQ
VROOWHGDV6DPSOHGHU6WDQGRUWHKÓKHUVHLQDOVEHLDQGHUHQ:DUHQJUXSSHQ)HUQHU
VLQG &KROHVWHULQ XQG 6FKPHU]WDEOHWWHQ LP 3UHLVHUKHEXQJVNDWDORJ IÙU *HVXQG
KHLWVGLHQVWOHLVWXQJHQDXIJHIÙKUW
,$%%LEOLRWKHN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'LH IÙQIWH:DUHQJUXSSH LVW GLH *UXSSH 6RQVWLJHU *ÙWHU XQG 'LHQVWOHLVWXQJPLW
HLQHU*HZLFKWXQJYRQ3UR]HQWXQGEHLQKDOWHW6SHLVHQ]XP0LWQHKPHQ.ÓU
SHUSIOHJH%HNOHLGXQJ+DXVKDOWVWHFKQLN8QWHUKDOWXQJ /HNWÙUHXQGDONRKROLVFKH
*HWUÁQNH,QGLHVHU*UXSSHZLUGSUÁ]LVHYRUJHJHEHQZHOFKH$UWLNHO'LHQVWOHLVWXQ
JHQHUIUDJWZHUGHQVROOHQ
 3UHLVUHSUÁVHQWDQWHQ
'LH 3UHLVH YRQ QDKH]X  $UWLNHOQ VLQG GLH *UXQGODJH IÙU GHQ UHJLRQDOHQ
3UHLVYHUJOHLFKPLWWHOVGHV$&&5$,QGH[&(5LL6RIHUQGHU]XHUIUDJHQGH
$UWLNHO GHU]HLW LQ GHU 9HUNDXIVVWHOOH QLFKW YHUIÙJEDU LVW VROOWH GHU ÙEOLFKHUZHLVH
JHOWHQGH3UHLVGDIÙUHUIUDJWZHUGHQ$XFK LVWGDUDXI]XDFKWHQGDVVVLFK LQGHU
$XVZDKOGHU9HUNDXIVVWHOOHQGLH0DUNWPDFKWGHU$QELHWHUZLGHUVSLHJHOW:HUGHQ
GLH3URGXNWHLQ)LOLDONHWWHQHUPLWWHOWVROOWHGDV6DPSOHGLH0DUNWDQWHLOHGHU.HWWHQ
UHSUÁVHQWLHUHQ9HUIÙJWEVSZHLQH.HWWHÙEHU3UR]HQW0DUNWDQWHLOVRVROOWHQEHL
DFKWYHUVFKLHGHQHQ9HUNDXIVVWHOOHQ]ZHLGLHVHU.HWWHDQJHKÓUHQ.HLQHVIDOOVVROOWHQ
GLH3UHLVHGLHVHU.HWWHQGRSSHOWJHZLFKWHWZHUGHQGDGLH3UHLVHDXFKLQQHUKDOEGHU
)LOLDOHQYDULLHUHQ
,P=XJHGHU]XQHKPHQGHQ.XQGHQELQGXQJJHZÁKUHQ(LQ]HOKÁQGOHULKUHQ.XQ
GHQVRJHQDQQWHe0LWJOLHGVFKDIWVNDUWHQqPLWGHQHQHLQ]HOQH3URGXNWH]XUHGX]LHU
WHQ3UHLVHQHUZRUEHQZHUGHQNÓQQHQ3UHLVHGLHVHU$UWGÙUIHQQXUGDQQEHUÙFNVLFK
WLJWZHUGHQZHQQGLH0LWJOLHGVFKDIWNRVWHQIUHLLVWXQGGHU,QKDEHUGHU.DUWHGHQ
5DEDWWDXFKDP7DJGHU$XVVWHOOXQJGHU0LWJOLHGVFKDIWVNDUWHHUKÁOW
)ÙUHLQ]HOQH3URGXNWHHUODXEWGLH$&&5$6SH]LILNDWLRQHLQH$XVZDKOGHU0DU
NHQ(VPXVVQLFKWGHU3UHLVGLHVHU3URGXNWHLQDOOHQ9HUNDXIVVWHOOHQQXUIÙUHLQH
0DUNHHUIDVVWZHUGHQ%HLGLHVHQ3URGXNWJUXSSHQJLOWHVGHQJHULQJVWHQ3UHLVLQ
GHQ9HUNDXIVVWHOOHQ]XHUPLWWHOQ=XU:DKUXQJGHU(LQKHLWOLFKNHLWVROOWHQVWHWVQD
WLRQDOH0DUNHQIÙUGLH3UHLVHUPLWWOXQJKHUDQJH]RJHQZHUGHQ
6SH]LDODQJHERWHPÙVVHQGRNXPHQWLHUWZHUGHQ%HL$QJHERWHQZLHe=ZHL IÙU
(LQVqLVWGHU3UHLVIÙUGDV(LQ]HOSURGXNW]XOLVWHQ,VWGHU3UHLVIÙUGLHHUVWH3L]]D
86'XQGMHGHZHLWHUH3L]]D86'VRZLUGGHU3UHLVYRQ86'YHUPHUNW
%HL$EZHLFKXQJHQGHU9HUSDFNXQJVJUÓ¼HLVWGLHMHZHLOVQÁFKVWJUÓ¼HUH9HUSD
FNXQJVHLQKHLWDOVGLHVSH]LIL]LHUWH*UÓ¼H]XGRNXPHQWLHUHQ*LEWHVNHLQHJUÓ¼HUH
3DFNXQJVJUÓ¼HGDQQLVWGLHÁKQOLFKVWH]XZÁKOHQ ,P)ROJHQGHQPXVVGDQQGHU
3UHLVDQWHLOVPÁ¼LJKLQ]XRGHUDEJHUHFKQHWZHUGHQ
8QJHDFKWHW GHU *HZLVVHQKDIWLJNHLW PLW GHU GLH 3UHLVHUPLWWOHU GLH 6WDWLVWLN
IÙKUHQVLQG)HKOHUXQYHUPHLGEDU,QHLQHPGLIIL]LOHQ¹EHUSUÙIXQJVSUR]HVVZHUGHQ
DXIGUHL6WXIHQ)HKOHULQGHQ3UHLVHUPLWWOXQJHQVHLWHQVGHU$&&5$0LWDUEHLWHUDOV
¹EHUZDFKXQJVIXQNWLRQDXVJHVFKORVVHQ$XIGHUHUVWHQ6WXIHZLUGDXI5HFKHQIHKOHU
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
NRQWUROOLHUW$W\SLVFKH3UHLVHIÙUHLQHQ$UWLNHOXQHUZDUWHWHTXDUWDOVPÁ¼LJH$EZHL
FKXQJHQYRPGXUFKVFKQLWWOLFKHQ:DUHQSUHLVVRZLH'XUFKVFKQLWWHGLHXQJHZÓKQ
OLFKKRFKRGHUQLHGULJUHODWLY]XPUHJLRQDOHQ'XUFKVFKQLWWVLQGJHOWHQDOVDXIIÁO
OLJ$EZHLFKXQJHQGLHQLFKWYRP3UHLVHUKHEHQGHQGRNXPHQWLHUWZXUGHQZHUGHQ
YRP¹EHUSUÙIHQGHQGHU$&&5$]XU9HULIL]LHUXQJRGHU.RUUHNWXU]XUÙFNJHVDQGW
,P'HWDLOZHUGHQDXIGHU]ZHLWHQ6WXIHDOOH$XIIÁOOLJNHLWHQÙEHUSUÙIWGLHQLFKW
EHUHLWV DXI GHU HUVWHQ6WXIH YHULIL]LHUWZXUGHQ1DFK.OÁUXQJDOOHU DXIWUHWHQGHQ
)UDJHVWHOOXQJHQZLUGYRUOÁXILJHLQH%HUHFKQXQJGXUFKJHIÙKUWDXIGHVVHQ$XVGUXFN
DOOH3UHLVHPLW HLQHP6WHUQJHNHQQ]HLFKQHWZHUGHQ GLH HLQHJUÓ¼HUH6WDQGDUG
DEZHLFKXQJDOV]ZHLYRPQDWLRQDOHQ'XUFKVFKQLWWEHVLW]HQ'HU3URMHNWPDQDJHU
EHQXW]WDXIGHUGULWWHQ6WXIHGLHYRUOÁXILJHQ(UJHEQLVOLVWHQXP3UHLVH]XHUPLW
WHOQGLHYRP/DQGHVRGHU UHJLRQDOHQ'XUFKVFKQLWWDEZHLFKHQ$XIJUXQGGLHVHU
JUÙQGOLFKHQ+HUDQJHKHQVZHLVHZHUGHQQDKH]XDOOH7HLOQHKPHUDXIGHUHUVWHQ6WXIH
NRQWDNWLHUWFD3UR]HQWPÙVVHQDXIGHU]ZHLWHQ6WXIHXQG3UR]HQWGHU7HLO
QHKPHUPÙVVHQDXIGHUGULWWHQ6WXIHQRFKPDOVEHIUDJWZHUGHQ
 'LH,QGH[IRUPHO
'HU,QGH[GHV$&&5$&RVWRI/LYLQJ,QGH[PLVVWGDVUHODWLYH3UHLVQLYHDXIÙU.RQ
VXPJÙWHUXQG'LHQVWOHLVWXQJHQLQGHQWHLOQHKPHQGHQ5HJLRQHQ'HU'XUFKVFKQLWW
DOOHU WHLOQHKPHQGHQ VWÁGWLVFKHQ XQG OÁQGOLFKHQ 5HJLRQHQ HQWVSULFKW  -HGHU
7HLOQHKPHULQGH[ LVWVRPLWHLQSUR]HQWXDOHU$QWHLOGHV'XUFKVFKQLWWVDOOHU5HJLR
QHQ¹EHUGLH6WUXNWXUGHU,QGH[IRUPHOZLUGLP+DQGEXFKGHV$&&5$,QGH[NHLQH
$XVVDJHJHWURIIHQ
 :HOWEDQN
'DV,QWHUQDWLRQDO&RPSDULVRQ3URJUDP,&3ZXUGHDOV-RLQW9HQWXUHGHU8QLWHG
1DWLRQV XQGGHU8QLYHUVLW\ RI 3HQQV\OYDQLDPLWWHOV ILQDQ]LHOOHU8QWHUVWÙW]XQJGHU
)RUG)RXQGDWLRQXQG:HOWEDQNLQV/HEHQJHUXIHQ=LHOGHV,&3LVWGLH0HVVXQJYRQ
3UHLVXQWHUVFKLHGHQ]XHLQHPEHVWLPPWHQ=HLWSXQNW]ZLVFKHQ/ÁQGHUQRGHU5HJLRQHQ
'LHHUVWH(UKHEXQJIDQGLQ]HKQ/ÁQGHUQVWDWWXQGZXUGHLQGHQ-DKUHQ
XQGXQWHU]XQHKPHQGHU7HLOQDKPHDQGHUHU/ÁQGHUZLHGHU
KROW,P-DKUSDUWL]LSLHUWHQEHUHLWV/ÁQGHUDQGHU6WXGLHVRGDVVDOOH5HJLR
QHQGHU:HOWHUVWPDOVDEJHGHFNWZDUHQ'LH(UKHEXQJVUXQGHtSURGX]LHUWH
'DWHQIÙUWHLOQHKPHQGH/ÁQGHU,&3+DQGERRNt
'LH%HGHXWXQJGHV,&3LVWYLHOVHLWLJ$XIGHU%DVLVGHU3XUFKDVLQJ3RZHU3DUL
WLHVGHV,&3ZHUGHQGLH3UR.RSI$XVJDEHQIÙU/HEHQVKDOWXQJVNRVWHQ%LOGXQJ*H
VXQGKHLWGHU/ÁQGHUXQG5HJLRQHQXQWHUHLQDQGHUHYDOXLHUW3UHLVYHUJOHLFKHIÙUGHQ
,$%%LEOLRWKHN
%6WR\DQRY
%DVLVNRQVXPYRQ*ÙWHUQXQG'LHQVWOHLVWXQJHQRGHUGLH*HVDPWDXVJDEHQGLHQHQGHU
%HVWLPPXQJGHU+ÁXILJNHLWYRQ$UPXWLQ/ÁQGHUQXQGVRPLWGHU¹EHUZDFKXQJYRQ
SROLWLVFKHQ0D¼QDKPHQ]XU$UPXWVYHUPLQGHUXQJ'LH(XURSÁLVFKH8QLRQEVSZYHU
ZHQGHW3UR]HQWLKUHVJHVDPWHQ%XGJHWVGHV6WUXNWXUXQG.RKÁVLRQVIRQGV]XU
¹EHUZLQGXQJÓNRQRPLVFKHU'LVSDULÁWHQ]ZLVFKHQGHQ(80LWJOLHGVWDDWHQ)HUQHU
ELHWHWGHU9HUJOHLFKGHU5HODWLRQYRQ333VXQG:HFKVHONXUVHQIÙUÁKQOLFKH/ÁQGHU
HLQH0ÓJOLFKNHLWGHU(YDOXDWLRQGHU:HFKVHONXUVSROLWLN$EHUDXFKPXOWLQDWLRQDOH
8QWHUQHKPHQYHUZHQGHQ333'DWHQ]XU%HVWLPPXQJLKUHUZHOWZHLWHQ$NWLYLWÁWHQ
GDVLHEVSZ=XJDQJ]XGHQUHODWLYHQ3UHLVHQIÙU$UEHLWVNUDIW5RKVWRIIHQXQG0DUNW
JUÓ¼HQHUKDOWHQ
 +HUDQJHKHQVZHLVH
'LH%HVWLPPXQJGHU 333V HUIROJW LQ ]ZHL YHUVFKLHGHQHQ3KDVHQ =XQÁFKVWZHU
GHQGLH*HVDPWDXVJDEHQLP,&3LQ8QWHUJUXSSHQtVRJHQDQQWHQ%DVLF+HDGLQJV
%+VtKHUXQWHUJHEURFKHQXPUHODWLYKRPRJHQH*UXSSHQYRQ*ÙWHUQXQG'LHQVW
OHLVWXQJHQ]XHUKDOWHQ ,&32SHUDWLRQDO0DQXDO'LH3UHLVHGHU*ÙWHU
LQQHUKDOEHLQHU8QWHUJUXSSHZHUGHQEHVWLPPWXQGDOVHLQIDFKHV9HUKÁOWQLVXQJH
ZLFKWHWHU'XUFKVFKQLWWVSUHLVH]ZLVFKHQGHQ/ÁQGHUQYHUJOLFKHQGD LQGHU5HJHO
GLHUHJLRQDOHQ*HZLFKWHIÙUGLH(LQ]HOJÙWHUQLFKWYHUIÙJEDUVLQG=XU:DKUXQJGHU
7UDQVLWLYLWÁWGHU(UJHEQLVVHLQPXOWLODWHUDOHQ3UHLVYHUJOHLFKHQZLUGIÙU(82(&'
/ÁQGHUGLH(.60HWKRGHIÙUDOOHDQGHUHQ/ÁQGHUGLH&35'0HWKRGH&RXQWU\
3URGXFW5HSUHVHQWDWLYLW\'XPP\YHUZHQGHWXPGLH3UHLVYHUKÁOWQLVVH]ZLVFKHQ
GHQ/ÁQGHUQEHL IHKOHQGHQ3UHLVUHSUÁVHQWDQWHQDXIGHU(EHQHGHU%+VHUPLWWHOQ
]XNÓQQHQ'LH]ZHLWH6WXIHXPIDVVWDXIGHQKÓKHUHQ(EHQHQÙEHUGHQ%+VHLQH
DJJUHJLHUWH*HZLFKWXQJ'LH%HUHFKQXQJGHU333VJHVFKLHKWGDQQDXILQWHUQDWLR
QDOHP/HYHOXQGNDQQQLFKWYRQGHQHLQ]HOQHQWHLOQHKPHQGHQ/ÁQGHUQHUIROJHQ
GDVLHNHLQHQ=XJDQJ]XGHQ'DWHQGHUDQGHUHQ/ÁQGHUEHVLW]HQ,&32SHUDWLRQDO
0DQXDO
(LQIXQGDPHQWDOHV3UREOHPGHVLQWHUQDWLRQDOHQ3UHLVYHUJOHLFKHVVLQGGLH9HU
EUDXFKHUJHZRKQKHLWHQ 6RZLUG LQ HLQLJHQ /ÁQGHUQ EVSZ NHLQ 5LQGIOHLVFK NRQ
VXPLHUWRGHUVLQG.DUWRIIHOQQLFKW%HVWDQGWHLOGHV6SHLVHSODQVGDKDXSWVÁFKOLFK
5HLVNRQVXPLHUWZLUG$XVGLHVHP*UXQGZHUGHQGLHWHLOQHKPHQGHQ/ÁQGHULQ
VHFKVZHOWZHLWH5HJLRQHQXQWHUWHLOWGHUHQ3URGXNWOLVWHQLQLKUHQ&KDUDNWHULVWLNHQ
 ,QHLQHP'UHL/ÁQGHU9HUJOHLFKPXVVGHU:HUWGHUGLUHNWHQ3DULWÁWGHU/ÁQGHU$XQG&GHQJOHLFKHQ:HUWHUJHEHQ
ZLHGDV3URGXNWGHU3DULWÁWHQ]ZLVFKHQ/DQG$XQG%XQG]ZLVFKHQ%XQG&
 'LH (.60HWKRGH EHVFKUHLEW GLH 0HWKRGH YRQ (OWHWÓ.ÓYHV6]FXOF ]XU PXOWLODWHUDOHQ 3UHLVHUPLWWOXQJ (LQH
JHQDXHUH%HVFKUHLEXQJLVW]XILQGHQEHL'UHFKVOHUt
 'HWDLOV]XU(.60HWKRGHXQG&35'0HWKRGHVLQGGHP,&3+DQGEXFK]XHQWQHKPHQ
,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
ÁKQOLFK VLQG6RPLWNÓQQHQ UHSUÁVHQWDWLYH*ÙWHUPLWHLQDQGHUYHUJOLFKHQZHUGHQ
,&32SHUDWLRQDO0DQXDO'LH,&3'DWHQZHLVHQGLHJOHLFKH.ODVVLIL]LH
UXQJDXIGLH]XU%HVWLPPXQJGHV%,3 LQGHQ/ÁQGHUQYHUZHQGHWZHUGHQ6RPLW
ZHUGHQ GLH 9HUEUDXFKVJHZRKQKHLWHQ LQ GHQ HLQ]HOQHQ /ÁQGHUQZLGHUJHVSLHJHOW
'LHVNDQQLP([WUHPIDOOEHGHXWHQGDVVGLH3URGXNWOLVWHQHLQ]HOQHU5HJLRQHQYÓOOLJ
XQWHUVFKLHGOLFKVHLQNÓQQHQLP9HUJOHLFK]X3URGXNWOLVWHQDQGHUHU5HJLRQHQ8P
GHQQRFKGLH5HJLRQHQYHUJOHLFKEDUPDFKHQ]XNÓQQHQPXVVHUJÁQ]HQGHLQH0H
WKRGHHLQJHIÙKUWZHUGHQGLH]XYHUOÁVVLJHLQHQ9HUJOHLFKGHU'DWHQDXIZHOWZHLWHP
1LYHDXHUPÓJOLFKW'DKHUZLUGHLQVRJHQDQQWHU5LQJYHUJOHLFKYRUJHQRPPHQ
'LHVHU5LQJYHUJOHLFKEDVLHUWDXIGHU9HUOLQNXQJYHUVFKLHGHQHU%LQQHQ5HJLRQ
333V GXUFKGLH%HUHFKQXQJGHU 333V ]ZLVFKHQGHQ5HJLRQHQXQWHUHLQDQGHU YRU
GHP+LQWHUJUXQGGHU%HVWÁQGLJNHLWGHU'DWHQODJH,&32SHUDWLRQDO0DQXDO
I%HVWÁQGLJNHLWLVWHLQZHVHQWOLFKHV.RQ]HSWLP,&3.DXINUDIWSDULWÁWHQVLQG
LQHLQHPPXOWLODWHUDOHQ9HUJOHLFKQLFKWQXUDEKÁQJLJYRQGHQ3UHLVHQGLHLQ]ZHL
/ÁQGHUQHUKREHQZHUGHQVRQGHUQYRQGHQ3UHLVHQDOOHU/ÁQGHULQGLHVHUPXOWLODWH
UDOHQ*UXSSH6REDOGHLQQHXHV/DQGGLHVHU*UXSSHEHLWULWWZHUGHQGLH333VDOOHU
*UXSSHQPLWJOLHGHUEHHLQIOXVVW'HVKDOELVWHVQRWZHQGLJHLQH3UR]HGXU]XLQWHJ
ULHUHQGLHGLH%HVWÁQGLJNHLWEHZDKUWGKHLQH¡QGHUXQJLQHLQHP/DQGGDUIGLH
9HUKÁOWQLVVHDQGHUHU/ÁQGHUXQWHUHLQDQGHUQLFKWEHHLQIOXVVHQ'DKHUXPIDVVWGDV
,&3HLQH5HLKHPXOWLODWHUDOHU333VLQQHUKDOEMHGHUGHUVHFKV5HJLRQHQVRZLHPXO
WLODWHUDOH333V]ZLVFKHQDOOHQ5HJLRQHQ'LH3UHLVHGHUQDWLRQDOHQ:ÁKUXQJVHLQ
KHLWHQZHUGHQLQHLQH%H]XJVZÁKUXQJGHU5HJLRQXPJHUHFKQHW'LH:ÁKUXQJGLH
DOV%DVLVIÙUGLH5HJLRQJHZÁKOWZLUGLVWZLOONÙUOLFKXQGEHHLQIOXVVWGLH(UJHEQLVVH
QLFKW 'DUDXI DXIEDXHQGZLUG GLH &35'0HWKRGH YHUZHQGHW XPGLH ]ZLVFKHQ
UHJLRQDOHQ%DVLF+HDGLQJ333V]XEHVWLPPHQ1DFKIROJHQGZLUGHLQH5HJLRQDOV
JOREDOH 5HIHUHQ]UHJLRQ IHVWJHOHJW GHVVHQ :ÁKUXQJ DOV %H]XJVZÁKUXQJ IÙU GLH
JOREDOHQ:ÁKUXQJVEH]ÙJH JLOW 'HU 9RUWHLO GHU &35'0HWKRGH LP5LQJYHUJOHLFK
LVWGDVVGLH3UHLVHLQDOOHQ/ÁQGHUQHLQHUMHGHQ5HJLRQLQGHQHLJHQHQ:ÁKUXQJHQ
DXVJHGUÙFNWZHUGHQXQGQLFKWQXULQGHQ3UHLVHQGHUEHLGHQ5HIHUHQ]OÁQGHUHLQHV
HLQIDFKHQ%UÙFNHQYHUJOHLFKV
'LH6FKULWWH]XU%HVWLPPXQJHLQHUYROOVWÁQGLJHQ0HQJHYRQ333VNÓQQHQZLH
IROJW]XVDPPHQJHIDVVWZHUGHQ,&3+DQGERRNtI
s -HGH5HJLRQHUVWHOOWGLH333VIÙUGLH+DXSWDXVJDEHQNDWHJRULHQ%+VDXI
GHUHUVWHQ6WXIH
 $QJHQRPPHQHVH[LVWLHUHQQXU]ZHL5HJLRQHQVRZÙUGHGLH9HUOLQNXQJZLHIROJWYRUJHQRPPHQ(LQ/DQGZLUG
MHZHLOVDXVHLQHU5HJLRQDOVe%UÙFNHQODQGqKHUDXVJHQRPPHQXQGGLHELQÁUHQ333VZHUGHQIÙUGLHVH%UÙFNHQOÁQGHU
GLHVHU5HJLRQHQEHVWLPPW,&3KDWMHGRFKVHFKV5HJLRQHQQLFKWQXU]ZHL(LQHLQ]HOQHV3DDUYRQ%UÙFNHQOÁQGHUQ
ZÙUGHGDV.RQ]HSWGHU%HVWÁQGLJNHLWWDQJLHUHQ
,$%%LEOLRWKHN
%6WR\DQRY
s 'LH5LQJOÁQGHUHLQHUMHGHQ5HJLRQVDPPHOQGLH3URGXNWSUHLVHIÙUHLQHVSH]LHOOH
e:HOWDUWLNHO/LVWHqYRQ*ÙWHUQ
s 'LH3URGXNWSUHLVHIÙUMHGHV5LQJODQGLQHLQHU5HJLRQZHUGHQXPJHUHFKQHWLQ
GLHUHJLRQDOH%DVLVZÁKUXQJVHLQKHLWXQWHU9HUZHQGXQJGHUDXI6WXIHHUPLW
WHOWHQ333VGHU5HJLRQHQ
s 'DV,&3*OREDO2IILFHYHUZHQGHWGLH&35'0HWKRGHIÙUMHGHGHU%+VXPGLH
VHFKV]ZLVFKHQUHJLRQDOHQ333V]XHUPLWWHOQXQWHU9HUZHQGXQJGHUDQJHSDVV
WHQ5LQJSUHLVGDWHQIÙUMHGH+DXSWDXVJDEHQNDWHJRULH
s (LQH0HQJH YRQ%DVLF+HDGLQJ333V IÙU MHGHV WHLOQHKPHQGH /DQG NDQQ HU
UHFKQHWZHUGHQGXUFKGLH0XOWLSOLNDWLRQGHULQQHUUHJLRQDOHQ336PLWWHOVGHU
DGÁTXDWHQ]ZLVFKHQUHJLRQDOHQ333V
'DV,&3+DQGEXFKJHKWQLFKWDXIGLH(UNOÁUXQJGHU(UKHEXQJVPHWKRGHQIÙU3UHLV
YHUJOHLFKHHLQ+LHUZLUGDXI6WDQGDUGWH[WHYHUZLHVHQ,&3JHKW]XGHPYRQGHU(U
IDKUXQJXQG([SHUWLVHGHUQDWLRQDOHQ6WDWLVWLNÁPWHUDXV,&3+DQGERRNt
&KDSWHU$QQH[7]II
$OV(UKHEXQJVJUXQGODJHZHUGHQLP,&3QHEHQ.DWDORJHQGDV,QWHUQHW7HOHIRQ
)D[DXFK3UHLVVWDWLVWLNHQVWDDWOLFKHU%HKÓUGHQXQG6HNXQGÁUVWDWLVWLNHQKHUDQJH
]RJHQYJO,&3+DQGERRNt&KDSWHU$QQH[7]II%H]ÙJOLFKGHU
+ÁXILJNHLWGHU3UHLVHUKHEXQJHQZLUGGDUDXIYHUZLHVHQGDVVHVSULQ]LSLHOOJHQÙJW
GLH'DWHQTXDUWDOVZHLVH]XHUKHEHQZHQQGLH,QIODWLRQVUDWHQLFKW]ZHLVWHOOLJLVW
'LH4XDUWDOVGDWHQNÓQQHQGDQQPLWWHOVGHU UHOHYDQWHQ6XE,QGL]HVGHV&3,YRU
ZÁUWVXQGUÙFNZÁUWVLQWHUSROLHUWZHUGHQ,Q/ÁQGHUQGHU(82(&'JHQÙJWGLH(UKH
EXQJHLQPDOMÁKUOLFKDXIJUXQGGHUVHKUJHULQJHQ,QIODWLRQVUDWHQ3UREOHPDWLVFKHU
LVWGLH+HUDQJHKHQVZHLVH LQ/ÁQGHUQPLW+\SHULQIODWLRQ+LHUZLUGGLH(UKHEXQJ
LPPRQDWOLFKHQ=\NOXVQRWZHQGLJ,&3+DQGERRNt&KDSWHU$QQH[
7]II
 %HULFKWVJHPHLQGHQXQG3UHLVUHSUÁVHQWDQWHQ
'LH+DXSWLPSOLNDWLRQGHV,&3LVWGLHPD[LPDOH$XVQXW]XQJGHUYHUIÙJEDUHQ5HV
VRXUFHQGLHGLHMHZHLOLJHQ/ÁQGHUIÙUGLH%HVWLPPXQJGHU9HUEUDXFKHUSUHLVLQGL]HV
&3,VEHUHLWVQXW]HQ'DKHUVLQGGLHQDWLRQDOHQ6WDWLVWLNÁPWHUDQJHKDOWHQIÙUGLH
'XUFKIÙKUXQJGHU,&3(UKHEXQJGLHVHOEHQ6WÁGWHXQG6WDGWWHLOH3UHLVHUPLWWOHUXQG
,QIUDVWUXNWXUVRZLH9HUNDXIVVWHOOHQ]XQXW]HQXQGVRZHLWZLHPÓJOLFKÙEHUODSSHQ
GH'DWHQDXVGHP93,]XYHUZHQGHQYJO,&3+DQGERRNt&KDSWHU
$QQH[7]
 'LHVH/LVWHLVWQLFKWLGHQWLVFKPLWGHU/LVWHGHU*ÙWHUIÙUHLQHMHZHLOLJH5HJLRQ
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,$%%LEOLRWKHN
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
=XU%HVWLPPXQJGHVQDWLRQDOHQ:DUHQNRUEVIÙUGDV,&3VLQG]XQÁFKVWGLH3UR
GXNWOLVWHQGHU,&3XQGGHV9HUEUDXFKHUSUHLVLQGH[SDUDOOHODXI¹EHUHLQVWLPPXQ
JHQ ]X XQWHUVXFKHQ /HW]WHUH VROOHQ PDUNLHUW ZHUGHQ XP 'XSOL]LHUXQJHQ ]X
YHUPHLGHQ )HUQHU VROOHQ 3URGXNWH LQ GHU ,&3/LVWH NHQQWOLFK JHPDFKWZHUGHQ
GLHGHQJHIUDJWHQ$UWLNHOQLQGHU&3,/LVWHVHKUÁKQOLFKVLQGXPGDQQ]XHQW
VFKHLGHQREGDVHLQHRGHUDQGHUH3URGXNWIÙUEHLGH8QWHUVXFKXQJHQYHUZHQGHW
XQGHYHQWXHOOGLHQDWLRQDOH&3,/LVWHDEJHZDQGHOWZHUGHQNDQQ,&3+DQGERRN
t&KDSWHU $QQH[ 7]  II'LHVH 3UR]HGXU VROOWHPÓJOLFKVW GUHL
0RQDWHYRU(UKHEXQJGHV,&3GXUFKJHIÙKUWZHUGHQ'DGLH3URGXNWOLVWHGHU,&3
QLFKWLGHQWLVFKPLWGHU&3,/LVWHLVWZHUGHQ]XVÁW]OLFKH(UKHEXQJHQQRWZHQGLJ
'D]XPÙVVHQDQKDQGGHU3URGXNWVSH]LILNDWLRQHQGHU ,&3GLH%+VXQGRGHUGLH
5HJLRQHQXQG%DOOXQJVJHELHWHLGHQWLIL]LHUWZHUGHQGLHQLFKWYRP&3,DEJHGHFNW
ZHUGHQNÓQQHQ
-HGH(UKHEXQJVOLVWHHQWKÁOWHLQ)HOGIÙUHLQ)RWRGDVDOV+LOIHVWHOOXQJIÙUHLQH
NRUUHNWH6SH]LILNDWLRQXQG,GHQWLILNDWLRQGLHQW(UKREHQZHUGHQVROOHQQXUVRJH
QDQQWH7UDQVDNWLRQVSUHLVH:HUEHSUHLVH6RQGHUDQJHERWHXQG9HUKDQGOXQJVSUHL
VH ]ÁKOHQQLFKW ]XGHQ 7UDQVDNWLRQVSUHLVHQ$OOHUGLQJV YDULLHUHQ LQ LQIRUPHOOHQ
0ÁUNWHQKÁXILJGLH3UHLVHLQ$EKÁQJLJNHLWYRP9HUKDQGOXQJVJHVFKLFNGHV.ÁX
IHUV'LHVJLOWLQ(QWZLFNOXQJVOÁQGHUQIÙU*HEUDXFKVJÙWHUJOHLFKHUPD¼HQZLHLQ
,QGXVWULHOÁQGHUQEVSZ IÙU$XWRPRELOH(VZLUGHPSIRKOHQGDVVGLH3UHLVHUKH
EHQGHQGLH.ÁXIHUQDFKLKUHP.DXIEHIUDJHQVROOHQZLHYLHOVLHWDWVÁFKOLFKIÙU
GDVEHWUHIIHQGH3URGXNWEH]DKOWKDEHQXPVRPLWGHQUHDOHQ7UDQVDNWLRQVSUHLV
]XHUPLWWHOQ'LHVH+HUDQJHKHQVZHLVHNDQQLG5]X9HU]HUUXQJHQIÙKUHQXQG
JHZÁKUOHLVWHWDXFKQLFKWGDVVGHU3UHLVHUPLWWHOWZHUGHQNDQQGDGHUHLJHQWOLFKH
.ÁXIHUYRP(UKHEHQGHQQDFK.DXILQWHUYLHZWZHUGHQPXVV
'DV3ULQ]LSQDFKGHP LQHLQ]HOQHQ9HUNDXIVNHWWHQGHU3UHLV ]HQWUDO IHVWJH
OHJWZLUGXQGHVVRPLWJHQÙJWGDV]HQWUDOH%ÙUR]XNRQWDNWLHUHQ,&3+DQGERRN
t&KDSWHU$QQH[7]ZLGHUVSULFKWGHU+HUDQJHKHQVZHLVHYRQ
3UHLVYHUJOHLFKHQ LQ DQGHUHQ /ÁQGHUQ LQ GHQHQ H[WUD GDUDXI KLQJHZLHVHQZLUG
GDVV 3UHLVH LQ .HWWHQ LQGLYLGXHOO YRQ 9HUNDXIVVWHOOH ]X 9HUNDXIVVWHOOH YDULLHUHQ
NÓQQHQ 9HUGHUEOLFKH:DUHQ VROOWHQ VWHWV ]XP3UHLV GRNXPHQWLHUWZHUGHQ GHU
GXUFKVFKQLWWOLFK IÙUGLHHUIUDJWH4XDOLWÁWJLOW3UHLVHGLHHUKREHQZHUGHQDXI
JUXQG YRQ $XVYHUNÁXIHQ ZHUGHQ QLFKW DN]HSWLHUW ,&3 +DQGERRN t
&KDSWHU
 'LH,QGH[IRUPHO
)ÙUMHGHQ$UWLNHOGHU,&3/LVWHZLUGGDVDULWKPHWLVFKH0LWWHOHQWVSUHFKHQGGHUIRO
JHQGHQ*OHLFKXQJJHELOGHW,&3+DQGERRNt&KDSWHU7=II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
ZREHL GLH$Q]DKOGHUYHUNDXIWHQ$UWLNHOXQG GHQ3UHLVGHV$UWLNHOVLDEELO
GHW'DPLWELOGHW/GHQJHZLFKWHWHQ'XUFKVFKQLWWDOOHUHUPLWWHOWHQ3UHLVHIÙUGDV
*XWL
'DGLH.DXINUDIWSDULWÁWHQYHUZHQGHWZHUGHQXPHLQHQTXDQWLWDWLYHQ9HUJOHLFK
]XHUPÓJOLFKHQLVWHVQRWZHQGLJGHQJHVDPWHQ'XUFKVFKQLWWVZHUWGXUFKGLH=DKO
DOOHUYHUNDXIWHQ*ÙWHU]XGLYLGLHUHQVRGDVVVLFKIROJHQGH,QGH[IRUPHOHUJLEW
+LHUEHLLVWZLMGHILQLHUWDOV 
(LQH*UXQGEHGLQJXQJIÙUGLHVH+HUDQJHKHQVZHLVHLVWGLH+RPRJHQLWÁWGHU*ÙWHU
,QKRPRJHQH*ÙWHUVLQGYRPÓNRQRPLVFKHQ6WDQGSXQNWQLFKWDGGLWLYVRGDVVNHLQ
'XUFKVFKQLWWJHELOGHWZHUGHQNDQQ$EZHLFKXQJHQLQGHU4XDOLWÁWZHUGHQPLWWHOV
GHUKHGRQLVFKHQ0HWKRGHEHUHLQLJW'DEHLZLUGGLH3UHLVVWHLJHUXQJJHVFKÁW]WGLH
VLFKLQIROJHHLQHU4XDOLWÁWVYHUEHVVHUXQJHUJLEW$XFKLP,&3.RQWH[WPÙVVHQIÙU
GLHLQWHUUHJLRQDOHQ3UHLVYHUJOHLFKHGLH3URGXNWHLGHQWLVFKVHLQ
 )D]LW
'HULQ'HXWVFKODQGGXUFKJHIÙKUWH]ZLVFKHQÓUWOLFKH3UHLVYHUJOHLFKZDUGHXW
OLFKYRQGHU3UREOHPDWLNGHU6WUXNWXUXQWHUVFKLHGH]ZLVFKHQGHQDOWHQXQGQHX
HQ%XQGHVOÁQGHUQJHSUÁJW'LHVVSLHJHOWVLFKHLQHUVHLWVLQGHU9RUEHUHLWXQJVSKDVH
GHU(UKHEXQJVRZLHGHU*HZLFKWXQJGHU%HULFKWVJHPHLQGHQDQGHUHUVHLWVGHPJÙ
WHUV\VWHPDWLVFKHQ:ÁJXQJVVFKHPDZLGHU*UXQGVÁW]OLFKZLUG GHXWOLFK GDVV GDV
YRUOLHJHQGH'DWHQPDWHULDONHLQH,QIRUPDWLRQHQÙEHUUHJLRQDOLVLHUWH9HUEUDXFKVJH
ZRKQKHLWHQ]XU9HUIÙJXQJVWHOOHQNDQQ,QIROJHGHVVHQPXVVWHQPHWKRGLVFKH$Q
SDVVXQJHQYRUJHQRPPHQZHUGHQVRZRKOEHLGHU*HZLFKWXQJGHU*HPHLQGHJUÓ
¼HQNODVVHQDOVDXFKEHLGHU,QGH[IRUPHOEHUHFKQXQJ
,Q *UR¼EULWDQQLHQ KLQJHJHQ OLHJHQ ,QIRUPDWLRQHQ ]X GHQ UHJLRQDOHQ 9HU
EUDXFKVJHZRKQKHLWHQYRU'LHVZLUGLP$QVDW]GHUGUHLYHUVFKLHGHQHQ0HWKRGHQ
]XU%HUHFKQXQJGHU ,QGH[IRUPHODXIGHU(EHQHGHU$JJUHJDWLRQYRQ3UHLVUHODWL
RQHQGHXWOLFK'LHDQJHZDQGWH0LVFKNDONXODWLRQDXVQDWLRQDOHQXQG UHJLRQDOHQ
*HZLFKWHQVWHOOW]XGHPHLQH0ÓJOLFKNHLWGDUDXFKQLFKW LGHQWLVFKH:DUHQNÓUEH
PLWHLQDQGHUYHUJOHLFKEDU]XPDFKHQ$OOHUGLQJVYHUIÙJWNHLQHVGHUKLHUYRUJHVWHOO
WHQ/ÁQGHUÙEHU'DWHQPDWHULDOÙEHUUHJLRQDOH9HUEUDXFKVVWUXNWXUHQVRGDVVHLQH
¹EHUHLQVWLPPXQJGHU:DUHQNÓUEHXQDEGLQJEDULVW
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'DV,QWHUHVVHDQGHU%HVWLPPXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHLVWLQDOOHQGDUJH
VWHOOWHQ/ÁQGHUQJUR¼ ,P*HJHQVDW] ]X'HXWVFKODQGZHUGHQGLH3UHLVHUPLWWOXQ
JHQMHGRFKLQNÙU]HUHQ]HLWOLFKHQ$EVWÁQGHQGXUFKJHIÙKUWRGHUVRJDUUHJHOPÁ¼LJ
GXUFKJHIÙKUW)HUQHUZHUGHQLQDOOHQEHWUDFKWHWHQ/ÁQGHUQEHUHLWVGLH.RVWHQIÙU
:RKQUDXP0LHWHRGHU=LQV]DKOXQJHQIÙU(LJHQKHLPHLQGHQ&RVWRI/LYLQJ,QGH[
PLWHLQEH]RJHQ'LHVHPHWKRGLVFKH/ÙFNHPXVVDXFK]XNÙQIWLJLQ'HXWVFKODQGJH
VFKORVVHQZHUGHQ'LH(LQEH]LHKXQJYRQ,QIRUPDWLRQHQDXVGHP0LHWVSLHJHO]XP
JHJHQZÁUWLJHQ=HLWSXQNWNDQQMHGRFKDXIJUXQGGHU7DWVDFKHGDVVHLQLJH6HJPHQ
WHGHV:RKQXQJVPDUNWHVQLFKWDEJHELOGHWZHUGHQRGHUIÙU]DKOUHLFKH*HPHLQGHQ
NHLQ0LHWVSLHJHOYRUOLHJWQLFKWRKQHHLQHPHWKRGLVFKH9HUHLQKHLWOLFKXQJXPJH
VHW]WZHUGHQYRQGHU/LSSH%UHXHU
'DUÙEHUKLQDXVZXUGHGHXWOLFKGDVVDXFKSULYDWZLUWVFKDIWOLFKH/ÓVXQJHQZLH
GHU$&&5$,QGH[LQGHQ86$HLQH0ÓJOLFKNHLWGDUVWHOOHQGHP,QIRUPDWLRQVEHGÙUI
QLVQDFKUHJLRQDOHQ3UHLVYHUJOHLFKHQQDFK]XNRPPHQ$OOHUGLQJVKDWGHU$&&5$,Q
GH[HLQHQHQWVFKHLGHQGHQ1DFKWHLO'XUFKGLHIHKOHQGH6WHWLJNHLWGHUWHLOQHKPHQ
GHQ3HUVRQHQXQWHUVFKHLGHQVLFKGLHHUKREHQHQ5HJLRQHQYRQ4XDUWDO]X4XDUWDO
8PGHQQRFKGLH'DWHQGHV$&&5$,QGH[ IÙUZLVVHQVFKDIWOLFKH8QWHUVXFKXQJHQ
YHUZHQGHQ ]X NÓQQHQ KDEHQ GDKHU &XUUDQ HW DO  HLQ 5HJUHVVLRQVPRGHOO
HQWZRUIHQXQGJHWHVWHWGDVHUPÓJOLFKWQLFKWHUIDVVWH5HJLRQHQGHQQRFKDEELOGHQ
]XNÓQQHQ:LHKRFKGHUSHUVRQHOOH%HGDUIEHLGHU$&&5$LVWXPGLHTXDUWDOVPÁ¼L
JHQ$XVZHUWXQJHQGHU3UHLVHUKHEXQJHQGXUFK]XIÙKUHQZLUGQLFKWDQJHJHEHQ'HU
$XIZDQGHUVFKHLQW DEHU DXIJUXQGGHU )HKOHUDQIÁOOLJNHLW GHUXQJHVFKXOWHQ3UHLV
HUPLWWOHUQLFKWXQEHGHXWHQG]XVHLQ
$XFK LQ $XVWUDOLHQ ZHUGHQ VHLW HLQLJHQ -DKUHQ LQ UHJHOPÁ¼LJHQ $EVWÁQGHQ
3UHLVYHUJOHLFKHGXUFKJHIÙKUW'LHVHEHVFKUÁQNHQVLFKMHGRFKDXVVFKOLH¼OLFKDXIGLH
5HJLRQ:HVW$XVWUDOLHQ(LQUHJLRQDOHU9HUJOHLFKIÙUGDVJHVDPWH/DQGZLUGQLFKW
GRNXPHQWLHUW
,P:HOWEDQNNRQ]HSWGHU,&3ZLUGDXIHLQH3DUDOOHOHUKHEXQJGHU'DWHQIÙUUHJLR
QDOH3UHLVYHUJOHLFKHLP=XJHGHU9HUEUDXFKHUSUHLVLQGH[HUKHEXQJHQYHUZLHVHQVR
GDVVVLFKGHU0HKUDXIZDQG]XU%HVWLPPXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHLQ*UHQ
]HQKÁOW8QJHNOÁUWLVWMHGRFKQRFKLPPHUGLH)UDJHLQZLHIHUQ=XVDW]HUKHEXQJHQ
QRWZHQGLJVLQGXQGREGDVYRUKDQGHQH'DWHQPDWHULDOGHU9HUEUDXFKHUSUHLVVWDWLV
WLNHQQLFKWPHWKRGLVFKDQJHSDVVWZHUGHQNÓQQWH
+RPRJHQH*ÙWHUNÓQQHQGLUHNWDXVGHQ'DWHQGHU]HLWOLFKHQ3UHLVYHUJOHLFKH
ÙEHUQRPPHQZHUGHQ(LQ%HLVSLHOIÙUGLH9HUZHQGXQJGLHVHV$QVDW]HVVWHOOW*UR¼
EULWDQQLHQGDU+LHUZXUGHQGLH53,'DWHQGHUDUWGHILQLHUWGDVVVLHGLUHNWIÙUGHQ
]ZLVFKHQÓUWOLFKHQ 9HUJOHLFK KHUDQJH]RJHQ ZHUGHQ NÓQQHQ 0LW GHU (LQIÙKUXQJ
HLQHUH[SOL]LWHQ*HVFKÁIWVW\SHQJHZLFKWXQJXQGJÙWHUVSH]LILVFKHQ%HULFKWVVWHOOHQ
DXVZDKO LP6\VWHPGHUPRQDWOLFKHQ9HUEUDXFKHUSUHLVVWDWLVWLNZXUGH MHGRFKVHLW
,$%%LEOLRWKHN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%HJLQQ  HLQH ZHVHQWOLFKH *UXQGODJH JHVFKDIIHQ UHJLRQDOH 3UHLVYHUJOHLFKH
]XPJUR¼HQ7HLODXI%DVLVGHU93,'DWHQGXUFK]XIÙKUHQ6WDWLVWLVFKHV%XQGHVDPW
'DUÙEHUKLQDXVYHUZHLVWGDV6WDWLVWLVFKH%XQGHVDPW  VHOEVWDXI
GLH0ÓJOLFKNHLWODQJOHELJH*ÙWHULP]HLWOLFKHQ3UHLVYHUJOHLFKVRDQ]XSDVVHQGDVV
VLFKGLHVH*ÙWHUJUXSSHDXFKIÙUUHJLRQDOH3UHLVYHUJOHLFKHQXW]HQ OLH¼H*HQDQQW
ZLUGGLH0HWKRGHGHU4XDOLWÁWVEHUHLQLJXQJKHGRQLVFKH0HWKRGHEHLGHUIÙUGLH
*ÙWHU*HOGZHUWXQWHUVFKLHGHIÙUXQWHUVFKLHGOLFKH3URGXNWYDULDQWHQEHUHFKQHWZHU
GHQ 6WDWLVWLVFKHV %XQGHVDPW   I )ÙU ]ZLVFKHQÓUWOLFKH 3UHLVYHUJOHLFKH
EHGHXWHWGLHVGDVV4XDOLWÁWVXQWHUVFKLHGH]ZLVFKHQGHQ3URGXNWHQYHUVFKLHGHQHU
5HJLRQHQVRPLWDXVJOHLFKEDUJHPDFKWZHUGHQNÓQQHQ
'HXWOLFKVFKZLHULJHULVWKLQJHJHQGHU8PJDQJPLWKHWHURJHQHQ3URGXNWHQGH
UHQ4XDOLWÁWVPHUNPDOHQLFKWHLQGHXWLJGHILQLHUEDUVLQGEVSZ%HNOHLGXQJ)ÙUGLH
VH3URGXNWHLVWHLQH=XVDW]HUKHEXQJXQDEGLQJEDU6WDWLVWLVFKHV%XQGHVDPW
'LHVH+HUDQJHKHQVZHLVHOÁVVWVLFKHEHQIDOOVLQ$XVWUDOLHQXQG*UR¼EULWDQQLHQ
ZLHGHUILQGHQ(LQH=XVDW]HUKHEXQJNÓQQWHQDFK0HLQXQJGHV6WDWLVWLVFKHQ%XQ
GHVDPWHVLQHLQHP]HLWOLFKHQ,QWHUYDOOYRQ]HKQ-DKUHQVWDWWILQGHQXQG]ZL
VFKHQ]HLWOLFKPLWGHQ,QIODWLRQVUDWHQIRUWJHVFKULHEHQZHUGHQ'DGXUFKOLH¼HVLFK
GHU.RVWHQDXIZDQGIÙUGLH%HVWLPPXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHEHJUHQ]HQ
 /LWHUDWXU
$&&5$$&&5$&RVWRI/LYLQJ,QGH[0DQXDO3XEOLVKHGE\WKH&RXQFLO IRU
&RPPXQLW\DQG(FRQRPLF5HVHDUFK&(5
$QJHUPDQQ 2  9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ %RQQ .DUOVUXKH
0ÙQFKHQXQG%HUOLQ:HVW,Q:L6WD6II
$QJHUPDQQ26WDKPHU&%HUHFKQXQJYRQ.DXINUDIWSDULWÁWHQLP5DKPHQ
GHULQWHUQDWLRQDOHQ2UJDQLVDWLRQHQ,Q:L6WD6II
%DOO$)HQZLFN'5HODWLYH5HJLRQDO&RQVXPHU3ULFH/HYHOVLQ,Q(FR
QRPLF7UHQGV)HEUXDU\2IILFHIRU1DWLRQDO6WDWLVWLFV8.
%DOO$)HQZLFN'5HODWLYH5HJLRQDO&RQVXPHU3ULFH/HYHOVLQ,Q(FR
QRPLF7UHQGV)HEUXDU\2IILFHIRU1DWLRQDO6WDWLVWLFV8.
%DUDQ'2p'RQRJKXH-3ULFH/HYHOVLQIRU/RQGRQDQGWKH5HJLRQV
&RPSDUHGZLWKWKH1DWLRQDO$YHUDJH ,Q(FRQRPLF7UHQGV-DQXDU\
2IILFHIRU1DWLRQDO6WDWLVWLFV8.
&XUUDQ/HWDO (FRQRPLF:HOO%HLQJDQG:KHUHZH/LYH$FFRXQWLQJIRU
*HRJUDSKLF&RVWRI/LYLQJ'LIIHUHQFHV*:,33:RUNLQJ3DSHU6HULHV1R-D
QXDU\
&(5$&&5$&RVWRI/LYLQJ,QGH[&RPSDUDWLYH'DWDIRU8UEDQ$UHDV
6DPSOH'DWDKWWSZZZFROLRUJ
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
'HSDUWPHQW RI /RFDO *RYHUQPHQW DQG 5HJLRQDO 'HYHORSPHQW D 5HJLRQDO
3ULFH,QGH[1RYHPEHUKWWSZZZGOJUGZDJRYDX3XEOLFDWLRQV6WDW,QIR
5HJLRQ3ULFH,QGH[DVS
'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQWE53,%DV
NHWRI*RRGVDQG6HUYLFHVKWWSZZZGOJUGZDJRYDX3XEOLFDWLRQV6WDW,QIR
5HJLRQ3ULFH,QGH[DVS
'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQWF53,&RPPRGLW\
:HLJKWVKWWSZZZGOJUGZDJRYDX3XEOLFDWLRQV6WDW,QIR5HJLRQ3ULFH,QGH[DVS
'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQWG53,0HWKR
GRORJ\KWWSZZZGOJUGZDJRYDX3XEOLFDWLRQV6WDW,QIR5HJLRQ3ULFH,QGH[DVS
'UHFKVOHU/:HLJKWLQJRI,QGH[1XPEHUVLQ0XOWLODWHUDO,QWHUQDWLRQDO&RP
SDULVRQV,Q5HYLHZRI,QFRPHDQG:HDOWK6HULHVt
)HQZLFN'2p'RQRJKXH-'HYHORSLQJ(VWLPDWHVRI5HODWLYH5HJLRQDO&RQ
VXPHU3ULFH/HYHOV,Q(FRQRPLF7UHQGV2FWREHU2IILFHIRU1DWLRQDO
6WDWLVWLFV8.
5RVWLQ :  =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ,Q:L6WD6II
6FKXOW]H&0DFNLH&+UVJ$W:KDW3ULFH"&RQFHSWXDOL]LQJDQG0HDVXU
LQJ&RVWRI/LYLQJDQG3ULFH,QGH[HV1DWLRQDO$FDGHP\3UHVV:DVKLQJWRQ
6WDWLVWLVFKHV%XQGHVDPW0HWKRGHQt9HUIDKUHQt(QWZLFNOXQJHQ1DFKULFK
WHQ DXV GHP 6WDWLVWLVFKHQ %XQGHVDPW $XVJDEH  KWWSZZZGHVWDWLV
GHMHWVSHHGSRUWDOFPV6LWHVGHVWDWLV,QWHUQHW'(&RQWHQW:LVVHQVFKDIWVIRUXP
0HWKRGHQ9HUIDKUHQ,QIRV$XVJDEHBBSURSHUW\ ILOHSGI
6WDWLVWLVFKHV%XQGHVDPW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3UHLVHLQ'HXWVFKODQG
6WDWLVWLVFKHV%XQGHVDPW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:L6WD6
6WUÓKO * 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 =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ,Q:L6WD6II
7KH ,QWHUQDWLRQDO &RPSDULVRQ 3URJUDP  0DQXDO IRU 3ULFH &ROOHFWRUV ,&3
t KWWSVLWHUHVRXUFHVZRUOGEDQNRUJ,&3,175HVRXUFHV,&3B3ULFHB
FROOHFWRUVBPDQXDOB1RY
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YRQGHU/LSSH3XQG%UHXHU& 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$XVJOHLFKUHJLRQDOHU.DXINUDIWXQWHUVFKLHGHKWWSYRQGHUOLSSHRUJGRNXPHQWH
.DXINUDIW%XEDSGI
:LQJILHOG')HQZLFN'6PLWK.5HODWLYHUHJLRQDOFRQVXPHUSULFHOHYHOVLQ
,Q(FRQRPLF7UHQGV)HEUXDU\2IILFHIRU1DWLRQDO6WDWLVWLFV8.
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5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQ
DQKDQGYRQIÙQI3UD[LVEHLVSLHOHQ
7DEHOOH$¹EHUEOLFN5HJLRQDOH3UHLVYHUJOHLFKHLQ'HXWVFKODQG$XVWUDOLHQ*UR¼EULWDQQLHQ86$
/DQG 'HXWVFKODQG $XVWUDOLHQ *UR¼EULWDQQLHQ 86$
(UKHEXQJV]HLW
SXQNWH
   

 VHLWGUHL
PDOMÁKUOLFK
(UKHEXQJVUHJLRQ 
6WÁGWH
%RQQ
%HUOLQ
:HVW
.DUOV
UXKH
0ÙQ
FKHQ

6WÁGWH
6WÁGWHLP
%XQGHVVWDDW
:HVW$XVWUDOLD
6WÁGWH t6WÁGWH
%DVLVGHVJÙWHU
V\VWHPDWLVFKHQ
:ÁJXQJVVFKHPD
'XUFKVFKQLWWOLFKHQDWLRQDOH
9HUEUDXFKVVWUXNWXU
$XVJDEHQVWUXNWXU
GHV&3,
1DWLRQDOH*HZLFKWH
5HJLRQDOH*HZLFKWH
'XUFKVFKQLWW
OLFKHQDWLRQDOH
$XVJDEHQVWUXN
WXUDXI%DVLV
GHVe&RQVXPHU
([SHQGLWXUH
6XUYH\qYRP
86%XUHDXRI
/DERU6WDWLVWLFV
,QIRUPDWLRQHQ
]XÓUWOLFKHQ
9HUEUDXFKV
JHZRKQKHLWHQ
QHLQ QHLQ MD QHLQ
9HUZHQGXQJGHU
93,'DWHQ
QHLQ QHLQ MDVRZHLWZLHPÓJOLFK QHLQ
(UKREHQH(LQ]HO
SUHLVH
 N$  
$Q]DKOGHU3UHLV
UHSUÁVHQWDQWHQ
PD[   
(LQEH]LHKXQJ
GHV:RKQXQJV
PDUNWHV
QHLQ MD MD MD
,QGH[ $EJHZDQGHOWHU/DVSH\UHV
,QGH[
=ZHLVWXILJHV
.RQ]HSW
6WÁGWHLQGH[
0LWWHOZHUWHGHV
3UHLVHVMH$UWLNHO
]X:DUHQJUXS
SHQSUHLVVRZLH
GHU*HZLFKWXQJ
GHU:DUHQJUXSSHQ
PLWWHOVGHVDQWHL
OLJHQ+DXVKDOWV
HLQNRPPHQV
5HJLRQDOHU
,QGH[*HZLFK
WXQJGHU6WÁGWH
LP9HUKÁOWQLVGHU
(LQZRKQHU]DKO
1DWLRQDOH*HZLFKWH
5HJLRQDOH*HZLFKWH
*HRPHWULVFKHV0LWWHO
DXVQDWLRQDOHQ	UHJLR
QDOHQ*HZLFKWHQ
N$
$XIGLH'DUVWHOOXQJGHV,&3ZXUGHLP/ÁQGHUÙEHUEOLFNYHU]LFKWHWGDHVHLQLQWHUQDWLRQDOHV.RQ]HSW]XU
(UPLWWOXQJGHU.DXINUDIWSDULWÁWHQGDUVWHOOW

5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI
'HXWVFKODQGÙEHUWUDJHQ"
([SHUWLVHLP5DKPHQGHV3URMHNWVe:HL¼HU)OHFNq
5HJLRQDOH3UHLVLQGL]HVt:LHNDQQGLH:LVVHQVOÙFNHJHVFKORVVHQZHUGHQ"
GHV5DWVIÙU6R]LDOXQG:LUWVFKDIWV'DWHQ5DW6:'
7KRPDV2HVFKXQG0DUNXV6FKÁUUHU
%ÙURIÙUDUEHLWVXQGVR]LDOSROLWLVFKH6WXGLHQ%$66$*
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
,QKDOWVYHU]HLFKQLV
 =XVDPPHQIDVVXQJ 
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 0HWKRGLNYRQUHJLRQDOHQ9HUEUDXFKHUSUHLVLQGL]HVLQGHU6FKZHL] 
 /DQGHVLQGH[GHU.RQVXPHQWHQSUHLVH/,. 
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 5HJLRQDOH.RQVXPHQWHQSUHLVLQGL]HVLQGHU6FKZHL] 
 %DVOHU,QGH[GHU.RQVXPHQWHQSUHLVH%,.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 =ÙUFKHU6WÁGWHLQGH[GHU.RQVXPHQWHQSUHLVH=,.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 *HQIHU,QGH[GHU.RQVXPHQWHQSUHLVH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 
 'LHUHJLRQDOHQ.RQVXPHQWHQSUHLVLQGL]HVLP9HUJOHLFK 
 ,QWHUUHJLRQDOH3UHLVXQG4XDOLWÁWVXQWHUVFKLHGHLQGHU6FKZHL] 
 7KHRUHWLVFKH¹EHUOHJXQJHQ]XLQWHUUHJLRQDOHQ3UHLVXQWHUVFKLHGHQ 
 'DWHQ]XLQWHUUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQGHU6FKZHL] 
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 5HJLRQDOH3UHLVHIÙU7UDQVSRUWGLHQVWOHLVWXQJHQLQGHU6FKZHL] 
 ,QWHUUHJLRQDOH3UHLVXQWHUVFKLHGHLQGHU6FKZHL]t)D]LW 
 +HGRQLVFKH4XDOLWÁWVEHUHLQLJXQJEHL,PPRELOLHQ 
 +HGRQLVFKH3UHLVEHVWLPPXQJYRQ:RKQXQJVPLHWHQLQGHU6FKZHL] 
 6WXGLHGHU&UHGLW6XLVVH 
 6WDQGRUW1XW]HU/DQGZHUW0RGHOOYRQ*HLJHU 
 5HOHYDQWH4XDOLWÁWVPHUNPDOHIÙUHLQHQUHJLRQDOHQ3UHLVYHUJOHLFK 
 6FKOXVVIROJHUXQJHQIÙUHLQHQLQWHUUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFK
LQ'HXWVFKODQG 
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
 =XVDPPHQIDVVXQJ
$XVJDQJVODJHXQG)UDJHVWHOOXQJ
(VLVWXQEHVWULWWHQGDVV]ZLVFKHQHLQ]HOQHQ5HJLRQHQXQG/DQGHVWHLOHQ8QWHUVFKLH
GHLQGHQ3UHLVHQIÙU.RQVXPJÙWHUXQG'LHQVWOHLVWXQJHQEHVWHKHQ(LQHXPIDVVHQGH
%HUHFKQXQJYRQUHJLRQDOHQ3UHLVQLYHDXVZXUGHELVKHUZHGHULQGHU%XQGHVUHSXEOLN
'HXWVFKODQGQRFKLQGHU6FKZHL]YRUJHQRPPHQ'LHVREJOHLFKDXVGHU%HUHFKQXQJ
GHV9HUEUDXFKHUSUHLVLQGH[LQGHU6FKZHL]GHP/DQGHVLQGH[GHU.RQVXPHQWHQSUHL
VH/,.GHWDLOOLHUWH,QIRUPDWLRQHQÙEHUGLH(QWZLFNOXQJGHUZLFKWLJVWHQ3UHLVHXQG
ÙEHUGLH3UHLVHQWZLFNOXQJHLQHVEHVWLPPWHQ*ÙWHUEÙQGHOV:DUHQNRUEYRUOLHJHQ
9RUHLQHU%HUHFKQXQJYRQUHJLRQDOHQ3UHLVQLYHDXVVLQGDEHUZLFKWLJHPHWKR
GLVFKH )UDJHQ ]X NOÁUHQ'LH YRUOLHJHQGH6WXGLH VWHOOW HLQHUVHLWV GLH(UKHEXQJV
PHWKRGLN EHL GHU %HUHFKQXQJ GHV VFKZHL]HULVFKHQ /DQGHVLQGH[ GHU .RQVXPHQ
WHQSUHLVH /,.GDUXQGJHKWtZLHGHUXPDXVGHU6LFKWYRQ)RUVFKXQJVSURMHNWHQ
PLW'DWHQDXVGHU6FKZHL]tDXIGLH.HUQIUDJHGHU9HUJOHLFKEDUNHLWYRQ*ÙWHUQ
]ZLVFKHQ5HJLRQHQXQG/DQGHVWHLOHQHLQ
'HU/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVH
0RQDWOLFKEHUHFKQHWGDV%XQGHVDPWIÙU6WDWLVWLNLQGHU6FKZHL]GLH3UHLVHQWZLFN
OXQJHLQHV%ÙQGHOVYRQ:DUHQXQG'LHQVWOHLVWXQJHQ'LH*HZLFKWXQJGHUHLQ]HOQHQ
*ÙWHUXQG'LHQVWOHLVWXQJHQZLUGMÁKUOLFKDQJHSDVVW'HU,QGH[DOV*DQ]HVZLUGSH
ULRGLVFKLQ$EVWÁQGHQYRQUXQGIÙQI-DKUHQUHYLGLHUW
'LH(UKHEXQJGHU3UHLVHHUIROJWIÙU:DUHQJUXSSHQPLW3UHLVHQGLHDXIQDWLR
QDOHU (EHQH LGHQWLVFK VLQG ]% 7HOHNRPPXQLNDWLRQ IÙU GLHJUR¼HQ'HWDLOKDQ
GHOVNHWWHQXQGIÙUDGPLQLVWULHUWH3UHLVH]%ÓIIHQWOLFKHU9HUNHKU]HQWUDO)ÙUDOOH
DQGHUHQ:DUHQJUXSSHQ]%)ULVFKSURGXNWH(UGÓOSURGXNWHILQGHQGLH3UHLVHUKH
EXQJHQLQDXVJHZÁKOWHQ5HJLRQHQVWDWW
'LH$XVJDEHQIÙU:RKQXQJVPLHWHQVWHOOHQPLWHLQHP*HZLFKWYRQIDVW3UR
]HQW GLH ZLFKWLJVWH :DUHQJUXSSH LP /DQGHVLQGH[ GDU :HLO LQ GHU 6FKZHL] QXU
3UR]HQWGHU:RKQXQJHQGXUFKGLH(LJHQWÙPHUVHOEVWEHZRKQWZHUGHQVWÙW]WVLFK
GHU/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVHDXVVFKOLH¼OLFKDXIGLH3UHLVHQWZLFNOXQJYRQ
0LHWZRKQXQJHQ'LH0LHWSUHLVHZHUGHQYLHUWHOMÁKUOLFKPLWHLQHUODQGHVZHLWHQXQ
JHZLFKWHWHQ6WLFKSUREHYRQ:RKQXQJHQHUKREHQ'LH6WLFKSUREHZLUGTXDU
WDOVZHLVHXPHLQ$FKWHOWHLOHUQHXHUWGKHLQH:RKQXQJZLUGGXUFKVFKQLWWOLFKQDFK
]ZHL-DKUHQLQGHU6WLFKSUREHHUVHW]W
5HJLRQDOH.RQVXPHQWHQSUHLVLQGL]HV
)ÙUGHQ.DQWRQ%DVHO6WDGW6WDGW%DVHOXQG]ZHLDQJUHQ]HQGH*HPHLQGHQGHQ
.DQWRQ*HQI6WDGW*HQIXQGHQJHUH$JJORPHUDWLRQXQGGLH6WÁGWHLP.DQWRQ
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72HVFK06FKÁUUHU
=ÙULFK6WDGW=ÙULFKXQG*HPHLQGHQPLWPHKUDOV(LQZRKQHUQZHU
GHQUHJLRQDOH3UHLVLQGL]HVEHUHFKQHWXQGYHUÓIIHQWOLFKW'DEHLZHUGHQGLH0H
WKRGLNGHV/,.XQGGLH*HZLFKWXQJGHV:DUHQNRUEVZHLWJHKHQGÙEHUQRPPHQ
,P 6WÁGWHLQGH[ YRQ =ÙULFKZLUG GHU $QWHLO GHU:RKQXQJVPLHWH HUKÓKW XQG
HQWVSUHFKHQGGLH$QWHLOHGHUDQGHUHQ*ÙWHUXQG'LHQVWOHLVWXQJHQSUR]HQWXDOOHLFKW
UHGX]LHUW'LH:RKQXQJVPLHWHQZHUGHQDXVVFKOLH¼OLFKUHJLRQDOHUKREHQ]7PLW
HLQHUYHUJUÓ¼HUWHQUHJLRQDOHQ6WLFKSUREH5HJLRQDOHQ*HJHEHQKHLWHQWUÁJW]XGHP
GLHHLJHQH3UHLVHUKHEXQJIÙUGHQÓIIHQWOLFKHQ9HUNHKUXQGIÙUGLH(QHUJLHLP.DQ
WRQ*HQI5HFKQXQJ
'LHUHJLRQDOHQ3UHLVLQGL]HV]HLJHQGDVVPLWNOHLQHQ$QSDVVXQJHQXQG'DWHQ
HUJÁQ]XQJHQDXIGHU%DVLVGHUVFKZHL]HULVFKHQ(UKHEXQJGHV/,.DXFKUHJLRQDOH
3UHLVLQGL]HVEHUHFKQHWZHUGHQNÓQQHQXQGGLH3UHLVHQWZLFNOXQJXQGYHUPXWOLFK
DXFKGDV3UHLVQLYHDXUHJLRQDOGHXWOLFKH8QWHUVFKLHGHDXIZHLVW
3UHLVXQWHUVFKLHGHEHL*ÙWHUQXQG'LHQVWOHLVWXQJHQ]ZLVFKHQ5HJLRQHQGHU6FKZHL]
8QWHUVFKLHGOLFKH3UHLVHIÙULGHQWLVFKH*ÙWHUNÓQQHQLQHLQHU9RONVZLUWVFKDIWPLW
WHOXQGODQJIULVWLJDXIWUHWHQZHQQGLH*ÙWHUQLFKWRGHUQXUPLWKRKHQ.RVWHQ
WUDQVSRUWLHUEDUVLQG(LQHWKHRUHWLVFKH$QDO\VH]HLJWGDVVLQGHU6FKZHL]IÙUUXQG
HLQ9LHUWHOGHV:DUHQNRUEVNHLQHUHJLRQDOHQ3UHLVXQWHUVFKLHGH]%IÙU1DKUXQJV
PLWWHOHUZDUWHWZHUGHQIÙUHLQZHLWHUHV9LHUWHO3UHLVXQWHUVFKLHGHDOOHQIDOOVPÓJ
OLFKVLQG]%IÙU)UHL]HLWXQG.XOWXU)ÙUGLHPLWHLQHP$QWHLOYRQUXQG3UR
]HQWDQGHQ.RQVXPDXVJDEHQZLFKWLJVWHQ*ÙWHUJUXSSHQ:RKQHQXQG(QHUJLH
*HVXQGKHLWVSIOHJH9HUNHKU5HVWDXUDQWVXQG+RWHOVVLQG3UHLVXQWHUVFKLHGHDXFK
EHLJOHLFKHU4XDOLWÁWWKHRUHWLVFKPÓJOLFKXQGIÙUGLH6FKZHL]WHLOZHLVHHPSLULVFK
QDFKJHZLHVHQ
6R ]HLJW GLH 0LHWSUHLV6WUXNWXUHUKHEXQJ DXV GHP -DKU  ]ZLVFKHQ GHQ
.DQWRQHQJUR¼HUHJLRQDOH0LHWSUHLVXQWHUVFKLHGHIÙU:RKQXQJHQ$QGHUH8QWHU
VXFKXQJHQ]HLJHQ3UHLVXQWHUVFKLHGHIÙU7UDQVSRUWGLHQVWOHLVWXQJHQIÙU7UHLEVWRIIH
(VVHQXQG*HWUÁQNHLQ*DVWVWÁWWHQ(VLVW]XHUZDUWHQGDVVDXFKIÙUDQGHUHSHUVÓQ
OLFKH'LHQVWOHLVWXQJHQUHJLRQDOH3UHLVXQWHUVFKLHGHEHVWHKHQ
6LQGGLH*ÙWHULGHQWLVFK"
(LQ UHJLRQDOHU 3UHLVQLYHDXYHUJOHLFK LVW QXU VLQQYROO ZHQQ 3UHLVH LGHQWLVFKHU *Ù
WHUYHUJOLFKHQZHUGHQ)ÙU1DKUXQJVPLWWHO*HWUÁQNHXQG7DEDN(QHUJLHXQGYLHOH
'LHQVWOHLVWXQJHQLVWHLQ9HUJOHLFKLGHQWLVFKHU*ÙWHU]ZLVFKHQGHQ5HJLRQHQWKHRUH
WLVFKHLQIDFKPÓJOLFK
 $Q]XPHUNHQ EOHLEW GDVV EHL GHU KHXWLJHQ 3UHLVHUIDVVXQJ LQ GHQ  (UKHEXQJVUHJLRQHQ QLFKW IÙU DOOH *ÙWHU
LGHQWLVFKH3URGXNWHHUIDVVWZHUGHQ]%XQWHUVFKLHGOLFKH:HLQVRUWHQLQGHQHLQ]HOQHQ5HJLRQHQGHU6FKZHL]
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
)ÙUHLQLJH'LHQVWOHLVWXQJHQZLHEHLVSLHOVZHLVHÓIIHQWOLFKH7UDQVSRUWGLHQVWOHLVWXQ
JHQDXI6FKLHQHXQG6WUD¼HXQG)UHL]HLWXQG.XOWXUPÙVVWHQ UHJLRQDOH8QWHU
VFKLHGHGHV$QJHERWVEHLHLQHP3UHLVYHUJOHLFKEHUÙFNVLFKWLJWZHUGHQ-HJUÓ¼HU
GDV$QJHERW$Q]DKO9HUELQGXQJHQ'LFKWHGHV)DKUSODQVLPÓIIHQWOLFKHQ9HUNHKU
LVWMHKÓKHULVWDXFKGHU1XW]HQIÙUGHQ1DFKIUDJHUXQGVHLQH%HUHLWVFKDIWIÙUGDV
YHUEHVVHUWH$QJHERWHLQHQKÓKHUHQ3UHLV]XEH]DKOHQ
4XDOLWÁWVEHUHLQLJXQJEHL,PPRELOLHQ
'LH$XVJDEHQIÙUGDV:RKQHQVWHOOHQLQGHU6FKZHL]GHQJUÓ¼WHQ$QWHLODP:D
UHQNRUE GDU XQG ]ZLVFKHQ GHQ 5HJLRQHQ VLQG 0LHWSUHLVXQWHUVFKLHGH HPSLULVFK
QDFKJHZLHVHQ)ÙUHLQHQUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFKLVWGHU(LQEH]XJGHU:RK
QXQJVPLHWHQGHVKDOEXQHUOÁVVOLFKDEHUQXUVLQQYROOZHQQHLQH4XDOLWÁWVEHUHLQL
JXQJGHUHLQ]HOQHQ:RKQREMHNWHYRUJHQRPPHQZLUG
=ZHL6WXGLHQ]XUKHGRQLVFKHQ3UHLVPHVVXQJ YRQ:RKQXQJHQ OLHIHUQEDVLH
UHQGDXIGHU0LHWSUHLV6WUXNWXUHUKHEXQJLQGHU6FKZHL]LQWHUHVVDQWH(UJHE
QLVVHXQGHLQH*UXQGODJHIÙUHLQH4XDOLWÁWVEHUHLQLJXQJYRQ:RKQXQJHQ
0LW HLQHU KHGRQLVFKHQ 3UHLVEHVWLPPXQJ NÓQQHQ MHQH PLHWSUHLVUHOHYDQWHQ
:RKQXQJVPHUNPDOH LQ %H]XJ DXI GLH4XDOLWÁW NRQWUROOLHUWZHUGHQ GLH LQ HLQHQ
3UHLVQLYHDXYHUJOHLFKQLFKWHLQIOLH¼HQVROOHQ'LHVVLQGGLH(LJHQVFKDIWHQGHU:RK
QXQJ GLH0LNURODJH $XVVLFKW /ÁUPEHODVWXQJHWFXQGGLH9HUNHKUVDQELQGXQJ
$Q]DKO$UEHLWVSOÁW]HLQGHU8PJHEXQJ'LVWDQ]]XUQÁFKVWHQ6FKXOH'LHEH]DKO
WHQ0LHWSUHLVHZHUGHQGDGXUFKVWDQGDUGLVLHUWXQGVRYHUJOHLFKEDU0LHWSUHLVXQWHU
VFKLHGH]ZLVFKHQ5HJLRQHQVLQGGDQQDXIUHJLRQDOH8QWHUVFKLHGHLQ%H]XJDXIGDV
:RKQXQJVDQJHERWVRZLHGLH:RKQXQJVQDFKIUDJHRGHUGLH+DXVKDOWVHLQNRPPHQ
RGHUGLH6WHXHUEHODVWXQJHQ]XUÙFN]XIÙKUHQ
)ÙUHLQHQ3UHLVQLYHDXYHUJOHLFKYRQ:RKQXQJHQPÙVVHQQHEHQGHQ]XU%HUHFK
QXQJGHV/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVHRKQHKLQHUKREHQHQ'DWHQ]XVÁW]OL
FKH9DULDEOHQHUKREHQZHUGHQE]ZDXVDQGHUHQ'DWHQTXHOOHQ]XU9HUIÙJXQJVWH
KHQ$XIJUXQGGHUJUR¼HQ+HWHURJHQLWÁWGHU0LHWREMHNWHPÙVVWH]XGHPIÙUHLQHQ
UHJLRQDOHQ3UHLVQLYHDXYHUJOHLFKGLH'DWHQJUXQGODJHJHJHQÙEHUGHUKHXWLJHQ0LHW
SUHLVHUKHEXQJGHXWOLFKHUKÓKWZHUGHQ
6FKOXVVIROJHUXQJHQ
'LH 'DWHQJUXQGODJH IÙU LQWHUUHJLRQDOH 3UHLVQLYHDXYHUJOHLFKH LQ GHU 6FKZHL] LVW
JUXQGVÁW]OLFKYRUKDQGHQ0HWKRGLNXQG'DWHQEDVLVVLQG LQ'HXWVFKODQGXQGGHU
6FKZHL]YHUJOHLFKEDU'LH IROJHQGHQ$XVIÙKUXQJHQ ODVVHQVLFKDXVXQVHUHU6LFKW
GXUFKDXVDXI'HXWVFKODQGÙEHUWUDJHQ
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'UHL)UDJHQPÙVVHQYRUJÁQJLJJHNOÁUWZHUGHQ
'LH*UÓ¼HXQGGLH$EJUHQ]XQJGHU5HJLRQHQ'LHKHXWLJHQ(UKHEXQJVUHJLRQHQ
VLQGIÙUHLQHQLQWHUUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFKQLFKWJHHLJQHWXQGGLH=DKOGHU
3UHLVHUKHEXQJHQPÙVVWHMHQDFK$Q]DKOGHU5HJLRQHQHUKÓKWZHUGHQ
'LH$XVZDKOGHU*ÙWHUPXVVSUÁ]LVLHUWZHUGHQGHQQIÙUHLQHQ3UHLVQLYHDXYHU
JOHLFKLVWHLQHHLQKHLWOLFKH'HILQLWLRQXQGJHQDXH4XDOLWÁWVNRQWUROOHXQHUOÁVVOLFK
2EZRKOGLH$XVJDEHQVWUXNWXUHQGHU+DXVKDOWH UHJLRQDOXQWHUVFKLHGOLFK VLQG
VFKHLQWHVDXIJUXQGGHU LQGHU6FKZHL]YHUIÙJEDUHQ'DWHQ]ZHFNPÁ¼LJ IÙUGHQ
3UHLVQLYHDXYHUJOHLFKPLWHLQHPHLQKHLWOLFKHQ:DUHQNRUEXQGHLQHUHLQKHLWOLFKHQ
*HZLFKWXQJ]XDUEHLWHQ
,Q ]ZHL%HUHLFKHQ VWHOOHQ VLFKZLFKWLJH )UDJHQ]XU4XDOLWÁWVEHUHLQLJXQJXQG
'DWHQEDVLV
)ÙU HLQLJH'LHQVWOHLVWXQJHQ ] % ÓIIHQWOLFKH 7UDQVSRUWGLHQVWOHLVWXQJHQ )UHL]HLW
XQG .XOWXUPÙVVWHQ UHJLRQDOH8QWHUVFKLHGH GHV $QJHERWV EHL HLQHP 3UHLVYHU
JOHLFKPLWEHUÙFNVLFKWLJWZHUGHQ
'LH.RVWHQGHV:RKQHQVPÙVVHQLQHLQHQLQWHUUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFK
HLQIOLH¼HQ'DEHL GÙUIHQ DEHU QLFKWQXUZLHKHXWH LQ GHU 6FKZHL] GLH0LHWSUHL
VHVRQGHUQPÙVVWHQDXFKGLH.RVWHQIÙUVHOEVWEHZRKQWHV:RKQHLJHQWXPHUIDVVW
ZHUGHQ'LH:RKQNRVWHQPÙVVHQ]ZLQJHQGTXDOLWÁWVEHUHLQLJWZHUGHQ)ÙUHLQHQ
UHJLRQDOHQ0LHWSUHLVYHUJOHLFKPÙVVWHGLH'DWHQJUXQGODJHYHUEUHLWHUWZHUGHQ
(LQ3UHLVQLYHDXYHUJOHLFK]ZLVFKHQ5HJLRQHQLVWPDFKEDUDEHULQGHU6FKZHL]
DXVKHXWLJHUSROLWLVFKHU6LFKWLQGHQQÁFKVWHQ-DKUHQNDXPUHDOLVWLVFK
 $XVJDQJVODJH)UDJHVWHOOXQJXQG9RUJHKHQ
$XVJDQJVODJH
'LHDPWOLFKH6WDWLVWLNHUIDVVWPRQDWOLFK]HKQWDXVHQGHYRQ3UHLVDQJDEHQDXVGHP
JDQ]HQ/DQGXPGDUDXVGLH(QWZLFNOXQJGHU9HUEUDXFKHUSUHLVH LQGHU6FKZHL]
/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVH]XEHUHFKQHQ:HGHU LQ'HXWVFKODQGQRFK
LQGHU6FKZHL]ZHUGHQGLHVHXPIDVVHQGHQ ,QIRUPDWLRQHQEHQXW]WXPUHJLRQDOH
3UHLVQLYHDXXQWHUVFKLHGH ]XEHUHFKQHQRGHU ]XPLQGHVW ]X VFKÁW]HQ'HU5DW IÙU
6R]LDOXQG:LUWVFKDIWVGDWHQ5DW6:'KDWPLWGHP=LHOGLHVHQeZHL¼HQ)OHFNq
LQ GHU 3UHLVVWDWLVWLN JHQDXHU ]X EHWUDFKWHQ LP )UÙKMDKU ZLVVHQVFKDIWOLFKH
([SHUWLVHQ]XU6FKOLH¼XQJGLHVHU:LVVHQVOÙFNHDXVJHVFKULHEHQ
)UDJHVWHOOXQJHQ
$XVGHQ]DKOUHLFKHQ)UDJHQGLHLP=XVDPPHQKDQJPLWUHJLRQDOHQ3UHLVQLYHDXYHU
JOHLFKHQJHVWHOOWZHUGHQPÙVVHQYHUVXFKWGLHYRUOLHJHQGH6WXGLH]ZHL+DXSWIUD
JHQDP%HLVSLHOGHU6FKZHL]]XEHDQWZRUWHQ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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
s :LH LVWGLH'DWHQODJHGHUDPWOLFKHQ3UHLVVWDWLVWLN LP+LQEOLFNDXI UHJLRQDOH
$XVZHUWXQJHQ"
s :LH NDQQ VLFKHUJHVWHOOWZHUGHQ GDVV ]ZLVFKHQ GHQ HLQ]HOQHQ5HJLRQHQGLH
3UHLVHYRQLGHQWLVFKHQ*ÙWHUQPLWHLQDQGHUYHUJOLFKHQZHUGHQ"
9RUJHKHQ
'LHYRUOLHJHQGH6WXGLHVWHOOWHLQHUVHLWVGLH(UKHEXQJVPHWKRGLNEHLGHU%HUHFKQXQJ
GHVVFKZHL]HULVFKHQ/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVH/,.GDUXQGJHKWtZLH
GHUXPDXVGHU6LFKWYRQ)RUVFKXQJVSURMHNWHQPLW'DWHQDXVGHU6FKZHL]tDXIGLH
.HUQIUDJHGHU9HUJOHLFKEDUNHLWYRQ*ÙWHUQ]ZLVFKHQ5HJLRQHQXQG/DQGHVWHLOHQ
HLQ,QHLQHPOHW]WHQ.DSLWHOZLUGGLVNXWLHUWZLHZHLWGLH(UIDKUXQJHQXQG(UNHQQW
QLVVHDXVGHU6FKZHL]DXI'HXWVFKODQGDQJHZHQGHWZHUGHQNÓQQHQ
'LH6WXGLHXQWHUVXFKWLQYLHU.DSLWHOQGLHIROJHQGHQ)UDJHQ
s 5HJLRQDOH$XIEHUHLWXQJGHU3UHLVLQGL]HV:LHZHUGHQGLHYHUVFKLHGHQHQ5H
JLRQHQ LP.RQVXPHQWHQSUHLVLQGH[EHUÙFNVLFKWLJW":HOFKH'DWHQJUXQGODJHQ
ZHUGHQ EHL GHU %HUHFKQXQJ GHV QDWLRQDOHQ XQG GHU UHJLRQDOHQ 3UHLVLQGL]HV
YHUZHQGHW"
s ,QWHUUHJLRQDOH 3UHLV XQG 4XDOLWÁWVXQWHUVFKLHGH %HL ZHOFKHQ 3URGXNWHQ
PÙVVHQ8QWHUVFKLHGHWKHRUHWLVFKYHUPXWHWZHUGHQ":RVLQGLQGHU6FKZHL]
3UHLVQLYHDXXQWHUVFKLHGHEHNDQQW":LHJUR¼NÓQQWHLKUH%HGHXWXQJLQQHUKDOE
HLQHVLQWHUUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFKVVHLQ"
s 0LHWSUHLVHXQG4XDOLWÁWVXQWHUVFKLHGHYRQ/LHJHQVFKDIWHQ]ZLVFKHQ5HJL
RQHQ:LHHUIROJWGLH4XDOLWÁWVEHUHLQLJXQJGHUHUKREHQHQ0LHWSUHLVH LQGHU
6FKZHL]":HOFKH0RGHOOHH[LVWLHUHQXPGLH3UHLVHYRQ:RKQXQJHQDQXQWHU
VFKLHGOLFKHQ6WDQGRUWHQPLWHLQDQGHU]XYHUJOHLFKHQ":DVVLQGGLH.RQVHTXHQ
]HQIÙUHLQHQLQWHUUHJLRQDOHQ0LHWSUHLVYHUJOHLFK"
s 6FKOXVVIROJHUXQJHQXQG¹EHUWUDJEDUNHLWDXI'HXWVFKODQG:HOFKH6FKOÙVVH
ODVVHQVLFK]LHKHQ":HOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
 0HWKRGLNYRQUHJLRQDOHQ9HUEUDXFKHUSUHLVLQGL]HVLQ
GHU6FKZHL]
1HEHQGHPQDWLRQDOHQ9HUEUDXFKHUSUHLVLQGH[GHU6FKZHL]GHP/DQGHVLQGH[GHU
.RQVXPHQWHQSUHLVH /,.ZHUGHQ LQ GHU 6FKZHL]PRQDWOLFKGUHL UHJLRQDOH 9HU
EUDXFKHUSUHLVLQGL]HV IÙU GLH .DQWRQH *HQI  (LQZRKQHU %DVHO6WDGW
(LQZRKQHUXQGGLH$JJORPHUDWLRQ=ÙULFK(LQZRKQHUHUKREHQ
XQGSXEOL]LHUW'LH0HWKRGLNGHU'DWHQHUKHEXQJXQG%HUHFKQXQJGHV6FKZHL]HU
/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVHLVWLQPHKUHUHQ3XEOLNDWLRQHQGHV%XQGHVDP
WHVIÙU6WDWLVWLN%)6DXVIÙKUOLFKEHVFKULHEHQ:LUEHVFKUÁQNHQXQVLP)ROJHQGHQ
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DXIGUHL)UDJHVWHOOXQJHQGLHLP+LQEOLFNDXIUHJLRQDOH$XVZHUWXQJHQ]HQWUDOVLQG
(VVLQGGLHVGLH*HZLFKWXQJGHV:DUHQNRUEVGLHUHJLRQDOH$XIEHUHLWXQJGHV/,.
XQGGLH.RQVWUXNWLRQGHV0LHWSUHLVLQGH[DOVZLFKWLJVWH$XVJDEHQSRVLWLRQLP:D
UHQNRUEXQGGHVKDOEHLQHP]HQWUDOHQ%HVWDQGWHLOGHV.RQVXPHQWHQSUHLVLQGH[$XI
HLQHXPIDVVHQGH'DUVWHOOXQJGHU%HUHFKQXQJVPHWKRGLNZLUGKLQJHJHQYHU]LFKWHW
 /DQGHVLQGH[GHU.RQVXPHQWHQSUHLVH/,.
'HU/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVHPLVVWGLH3UHLVHQWZLFNOXQJGHU.RQVXP
DXVJDEHQGHUVWÁQGLJLQGHU6FKZHL]ZRKQKDIWHQSULYDWHQ+DXVKDOWH(U]HLJWDQ
ZLHYLHOWHXUHURGHUELOOLJHUGLH*ÙWHURGHU'LHQVWOHLVWXQJHQGHVSULYDWHQ9HUEUDXFKV
LP=HLWDEODXIJHZRUGHQVLQG
 :DUHQNRUEXQG*HZLFKWXQJ
'HU:DUHQNRUEHQWKÁOWGLH:DUHQXQG'LHQVWOHLVWXQJHQGHU.RQVXPDXVJDEHQ
GHUSULYDWHQ+DXVKDOWH7UDQVIHUDXVJDEHQZLHGLUHNWH6WHXHUQ%HLWUÁJHDQ6R]LDO
YHUVLFKHUXQJHQVRZLH$XVJDEHQPLW6SDURGHU,QYHVWLWLRQVFKDUDNWHUZHUGHQQLFKW
LQGLH%HUHFKQXQJGHV/,.HLQEH]RJHQ:HLWHUEHVFKUÁQNWVLFKGHU/,.DXIGLHPR
QHWÁUHQ7UDQVDNWLRQHQXQGVFKOLH¼WGDPLWGHQ(LJHQYHUEUDXFKGHQ7DXVFKKDQGHO
XQGGLH6DFKOHLVWXQJHQDXV'HU:DUHQNRUEVROOGDV*HVDPWELOGGHU.RQVXPDXVJD
EHQGHUSULYDWHQ+DXVKDOWHZLGHUVSLHJHOQZREHLQLFKWDOOHDXIGHP0DUNWYRUKDQ
GHQHQ:DUHQXQG'LHQVWOHLVWXQJHQHUIDVVWZHUGHQGDGDV*HVDPWDQJHERWYLHO]X
JUR¼LVW*UXQGVÁW]OLFKZHUGHQ*ÙWHUGLHHLQHQ$QWHLOYRQZHQLJHUDOV3UR]HQW
DQGHQ+DXKDOWVDXVJDEHQDXVPDFKHQQLFKWLQGLH%HUHFKQXQJHLQEH]RJHQ]%
0LHWHQIÙU*HUÁWH$XVJDEHQIÙU)DKUVWXQGHQ*UXQGODJHQIÙUGLH(UVWHOOXQJGHV
:DUHQNRUEVVLQGHLQHUVHLWVGLH(LQNRPPHQVXQG9HUEUDXFKVHUKHEXQJ(9(GLH
VHKUGHWDLOOLHUWH,QIRUPDWLRQHQÙEHUGLH.RQVXPDXVJDEHQGHUSULYDWHQ+DXVKDOWH
OLHIHUW$QGHUHUVHLWVNRPPHQDXFKYRQGHQ9HUEÁQGHQ*UR¼YHUWHLOHUQXQG0DUNW
IRUVFKXQJVLQVWLWXWHQJHOLHIHUWH0DUNWGDWHQ]XU$QZHQGXQJ'LH6WUXNWXUGHV:D
UHQNRUEVHQWVSULFKWGHU LQWHUQDWLRQDOHQ1RPHQNODWXU&2,&23 &ODVVLILFDWLRQRI
,QGLYLGXDO&RQVXPSWLRQE\3XUSRVH
*UXQGODJHIÙUGLH:DUHQNRUEJHZLFKWXQJLVWGLH(LQNRPPHQVXQG9HUEUDXFKV
HUKHEXQJGLHMÁKUOLFKYRP%XQGHVDPWIÙU6WDWLVWLN%)6EHLGHQVWÁQGLJLQGHU
6FKZHL]ZRKQKDIWHQSULYDWHQ+DXVKDOWHQGXUFKJHIÙKUWZLUG VHLW'LH(9(
ZLUGDXIGHU%DVLVYRQ]ZÓOI=XIDOOVVWLFKSUREHQDXVGHPHOHNWURQLVFKHQ7HOHIRQYHU
]HLFKQLVUHDOLVLHUWGLHQDFKGHQVLHEHQ*UR¼UHJLRQHQGHU6FKZHL]JHVFKLFKWHWVLQG
 $E¡QGHUXQJGHV1DPHQV'LH(9(ZLUGDOV+DXVKDOWVEXGJHWHUKHEXQJ+$%(EH]HLFKQHW
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
'LHVRDXVJHZÁKOWHQ+DXVKDOWHZHUGHQZÁKUHQGHLQHV0RQDWVÙEHULKUHWÁJOLFKHQ
SHULRGLVFKHQXQGQLFKWSHULRGLVFKHQ.RQVXPDXVJDEHQXQGLKUH(LQQDKPHQEHIUDJW
6LHIÙKUHQMHGHQ7DJYHUVFKLHGHQH+DXVKDOWVKHIWHLQGHQHQVLHLKUH(LQQDKPHQXQG
$XVJDEHQJHQDXDXI]HLFKQHQ'LHVH'DWHQZHUGHQHUIDVVWSODXVLELOLVLHUWXQGDQD
O\VLHUWXQGGLHQHQDOV*UXQGODJHIÙUGLH:DUHQNRUEJHZLFKWXQJ,Q7DEHOOHLVWGDV
*HZLFKWXQJVVFKHPDGHV/DQGHVLQGH[GHU-DKUHXQGDEJHELOGHW
7DEHOOH*HZLFKWXQJGHV:DUHQNRUEVGHV/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVH
3RVLWLRQ +DXSWJUXSSH  
 1DKUXQJVPLWWHOXQGDONRKROIUHLH
*HWUÁQNH
 
 $ONRKROLVFKH*HWUÁQNHXQG7DEDN  
 %HNOHLGXQJXQG6FKXKH  
 :RKQHQXQG(QHUJLH  
 +DXVUDWXQGODXIHQGH+DXVKDOWV
IÙKUXQJ
 
 *HVXQGKHLWVSIOHJH  
 9HUNHKU  
 1DFKULFKWHQÙEHUPLWWOXQJ  
 )UHL]HLWXQG.XOWXU  
 (U]LHKXQJXQG8QWHUULFKW  
 5HVWDXUDQWVXQG+RWHOV  
 6RQVWLJH:DUHQXQG'LHQVWOHLVWXQJHQ  
 
4XHOOH%)6HLJHQH'DUVWHOOXQJ
'LH(9(HLJQHWVLFKDXVYHUVFKLHGHQHQ*UÙQGHQDPEHVWHQDOV%HUHFKQXQJVJUXQG
ODJH6LHGHFNWGHQJHVDPWHQ8PIDQJGHU.RQVXPDXVJDEHQGHUSULYDWHQ+DXVKDOWH
DEOLHIHUWDNWXHOOH'DWHQPLWHLQHU]HLWOLFKHQ9HU]ÓJHUXQJYRQQXU]ZHL-DKUHQ*H
ZLFKWXQJEDVLHUWDXI(9('DWHQDXVGHP-DKUYHUZHQGHWGLHJOHLFKH
1RPHQNODWXUZLHGHU/,.XQGOLHIHUW$QJDEHQ]XU*HQDXLJNHLWGHU'DWHQ'DVHLQ]L
JH3UREOHPEHVWHKWEHLP(UIDVVHQGHUGDXHUKDIWHQ.RQVXPJÙWHU)ÙUGLHVH*UXSSH
YRQ:DUHQZLH$XWRVXQG+DXVKDOWVJHUÁWHIÙKUHQGLH%HREDFKWXQJHQGHU(9(EHL
GHQ+DXVKDOWHQ ]X HLQHU JHULQJHQ$Q]DKO YRQ (LQWUÁJHQPLW KRKHU9DULDQ]XQG
VWDUNHQMÁKUOLFKHQ6FKZDQNXQJHQ0LWHLQHU9HUOÁQJHUXQJGHV%HREDFKWXQJV]HLW
UDXPVYRQHLQHP0RQDWDXI0RQDWHIÙUGLHVHGDXHUKDIWHQ.RQVXPJÙWHUVROOGLH
*HQDXLJNHLWGHUHUKREHQHQ'DWHQLQ=XNXQIWYHUEHVVHUWZHUGHQ%)6DI
,PIROJHQGHQ$EVFKQLWWZLUGGLHUHJLRQDOH$XIEHUHLWXQJGHV/DQGHVLQGH[GH
WDLOOLHUWEHVFKULHEHQXP(UNHQQWQLVVHIÙUGLH$XVJHVWDOWXQJHLQHVUHJLRQDOHQ3UHLV
YHUJOHLFKV]XJHZLQQHQXQGDOOIÁOOLJH3UREOHPH]XLGHQWLIL]LHUHQ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
5HJLRQDOH$XIEHUHLWXQJGHV/,.
'LH3UHLVHZHUGHQDXIGUHL6WXIHQHUKREHQ5HJLRQHQ9HUNDXIVVWHOOHQXQG3UR
GXNWH $XI MHGHU GLHVHU 6WXIHQZLUG HLQH 6WLFKSUREH EHVWLPPW GLH IÙU GLH *H
VDPWEHYÓONHUXQJ UHSUÁVHQWDWLY LVW:HQQ NHLQH ]XYHUOÁVVLJH (UKHEXQJVEDVLV IÙU
HLQH=XIDOOVVWLFKSUREHYRUKDQGHQ LVWZLUGDXIHLQHJH]LHOWJHZÁKOWH6WLFKSUREH
DXVJHZLFKHQ
$EELOGXQJ]HLJWGLHVLHEHQ*UR¼UHJLRQHQGHU6FKZHL]XQGGLH(UKHEXQJV
UHJLRQHQ'LH(UKHEXQJVUHJLRQHQZHUGHQQDFKIROJHQGHQ.ULWHULHQDXVJHZÁKOW
s $OV%DVLVGLHQHQGLHVLHEHQ*UR¼UHJLRQHQGHU6FKZHL]LQQHUKDOEGLHVHU*UR¼
UHJLRQHQZHUGHQHLQHELVGUHL5HJLRQHQXQGQLFKWPHKUDOVHLQH5HJLRQSUR
.DQWRQDXVJHZÁKOW
s 1XUGLHJUR¼HQXQGPLWWOHUHQXUEDQHQ=HQWUHQXQGLKUH$JJORPHUDWLRQZHUGHQ
EHUÙFNVLFKWLJW GD VLFKGHU*UR¼WHLO GHU.RQVXPDXVJDEHQDXIGLHVH=HQWUHQ
NRQ]HQWULHUW
s (VPXVV HLQHJHHLJQHWHJHRJUDILVFKH$XIWHLOXQJEHLEHKDOWHQZHUGHQ LQGHU
DOOH6SUDFKUHJLRQHQYHUWUHWHQVLQG%)6D
)ÙUGLH3UHLVHUKHEXQJHQYRQELVZXUGHQ5HJLRQHQDXVJHZÁKOW'LHV
VLQGGLHtIÙUVFKZHL]HULVFKH9HUKÁOWQLVVHtJUR¼HQ6WÁGWHXQG$JJORPHUDWLRQHQ
*HQI/DXVDQQH%HUQ%DVHOXQG=ÙULFKXQGGLH.DQWRQVKDXSWRUWHXQGPLWWOHUHQ
=HQWUHQ6LWWHQ1HXHQEXUJ/X]HUQ/XJDQR6W*DOOHQXQG&KXU'LHVH5HJLRQHQ
XPIDVVHQGHUJUÓ¼WHQUHVSHNWLYHEHYÓONHUXQJVUHLFKVWHQ$JJORPHUDWLRQHQGHU
6FKZHL]$OOH(UKHEXQJVUHJLRQHQ]XVDPPHQ UHSUÁVHQWLHUHQ UXQG3UR]HQW
GHUVWÁQGLJHQ:RKQEHYÓONHUXQJLQGHU(LGJHQRVVHQVFKDIW6WDQG-DQXDU
'LH'DUVWHOOXQJLQ$EELOGXQJNDQQDEHUOHLFKWWÁXVFKHQ'LH+LQWHUJUXQGIDUEHQ
]HLJHQGLH*UR¼UHJLRQHQGHU6FKZHL]'LH3UHLVHIÙUGHQ.RQVXPHQWHQSUHLVLQGH[
ZHUGHQDEHUQLFKW LQGHUJDQ]HQ6FKZHL]VRQGHUQDXVVFKOLH¼OLFK LQGHQJUR¼HQ
XQGPLWWOHUHQ6WÁGWHQXQG$JJORPHUDWLRQHQHUKREHQ,QGHQOÁQGOLFKHQ*HELHWHQ
GHU6FKZHL]ZHUGHQHLQ]LJH$XVQDKPH0LHWSUHLVHIÙU:RKQXQJHQ*HVXQGKHLWV
OHLVWXQJHQ XQG 9HUVLFKHUXQJVSUÁPLHQ NHLQH 3UHLVH IÙU GHQ /DQGHVLQGH[ HUKR
EHQ)ÙUUXQG3UR]HQWGHU:RKQEHYÓONHUXQJZLUGGHP]XIROJHXQWHUVWHOOWGDVV
 'LH.DQWRQHGHU6FKZHL]ZHUGHQ]X*UR¼UHJLRQHQ]XVDPPHQJHIDVVW5ÆJLRQOÆPDQLTXH(VSDFH0LWWHODQG
1RUGZHVWVFKZHL] =HQWUDOVFKZHL] 7HVVLQ =ÙULFK XQG 2VWVFKZHL] 'LHVH *UR¼UHJLRQHQ HQWVSUHFKHQ GHU
*HELHWVHLQKHLWGHU1876(EHQH 1876  IU1RPHQFODWXUHGHVXQLWÆV WHUULWRULDOHV VWDWLVWLTXHV e6\VWHPDWLNGHU
*HELHWVHLQKHLWHQIÙUGLH6WDWLVWLNqGKPLWWOHUHQ5HJLRQHQ/DQGVFKDIWHQ'LH(QWVSUHFKXQJLQ'HXWVFKODQGVWHOOHQ
GLH5HJLHUXQJVEH]LUNHGDU
 'DVV EHLVSLHOVZHLVH GLH (UKHEXQJVUHJLRQ 1HXHQEXUJ PLW  (LQZRKQHUQ GHU $JJORPHUDWLRQ $DUDX PLW
 (LQZRKQHUQ LQQHUKDOE GHU *UR¼UHJLRQ e(VSDFH 0LWWHOODQGq YRUJH]RJHQ ZXUGH EDVLHUW DXI GHP .ULWHULXP
GHU %HUÙFNVLFKWLJXQJ DOOHU 6SUDFKUHJLRQHQ 1HXHQEXUJ ZXUGH DOV 9HUWUHWHU GHU IUDQ]ÓVLVFKVSUDFKLJHQ 6FKZHL]
EHUÙFNVLFKWLJWZHLOPLW%HUQEHUHLWVHLQHGHXWVFKVSUDFKLJH(UKHEXQJVUHJLRQLP5DXPe(VSDFH0LWWHOODQGrYHUWUHWHQLVW
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
GLH(QWZLFNOXQJGHU3UHLVHLQLKUHQOÁQGOLFKHQ:RKQUHJLRQHQLP*OHLFKVFKULWW]XU
3UHLVHQWZLFNOXQJLQGHQ6WÁGWHQXQG$JJORPHUDWLRQHQYHUODXIH$XFKZHQQGLHVH
$QQDKPH IÙU GLH 'DUVWHOOXQJ YRQ 3UHLVYHUÁQGHUXQJHQ ]XOÁVVLJ XQG ]ZHFNPÁ¼LJ
HUVFKHLQHQNDQQPÙVVWHQIÙUHLQHQ3UHLVQLYHDXYHUJOHLFKXQEHGLQJWDXFK3UHLVH
LQOÁQGOLFKHQ5HJLRQHQHUKREHQZHUGHQ
-HGHGLHVHU5HJLRQHQZLUGDXIJUXQGGHU.RQVXPDXVJDEHQGHUSULYDWHQ+DXV
KDOWH JHZLFKWHW 'DV *HZLFKW GHU 5HJLRQHQZLUG EHL MHGHU 5HYLVLRQ G K UXQG
DOOHIÙQI-DKUHDXIJUXQGGHU$QJDEHQ]XGHQ.RQVXPDXVJDEHQDXVGHU(LQNRP
PHQVXQG9HUEUDXFKVHUKHEXQJ(9(DNWXDOLVLHUW8PPÓJOLFKHUZHLVH]XIÁOOLJH
6FKZDQNXQJHQGHU'DWHQGHU(9(IÙUNOHLQHUH5HJLRQHQPLWHLQHUJHULQJHQ$Q]DKO
EHIUDJWHU3HUVRQHQ ]XYHUPHLGHQZXUGHQDOOH(9('DWHQELV LQGLH
*HZLFKWXQJHLQEH]RJHQ
,QMHGHU(UKHEXQJVUHJLRQZHUGHQ9HUNDXIVVWHOOHQDXVJHZÁKOWZHOFKHGLHLP/,.
:DUHQNRUE HQWKDOWHQHQ 3URGXNWH LP $QJHERW IÙKUHQ 'LH $XVZDKO XPIDVVW QH
EHQ GHQZLFKWLJVWHQ ODQGHVZHLW YHUWUHWHQHQ 9HUNDXIVVWHOOHQ *UR¼YHUWHLOHU UXQG
9HUNDXIVVWHOOHQDXFKUXQGUHJLRQDOEHGHXWHQGH9HUNDXIVVWHOOHQGLH
YRQGHQ UHJLRQDOHQ3UHLVHUKHEHUQDXVJHZÁKOWZHUGHQ ,QVJHVDPWEHWHLOLJHQ VLFK
UXQG9HUNDXIVVWHOOHQDQGHU/,.3UHLVHUKHEXQJ'LHPHLVWHQGLHVHU9HUNDXIV
VWHOOHQZHUGHQHLQHP$EVDW]NDQDO]XJHRUGQHWGLH3UHLVDQJDEHQZHUGHQGDQQMH
$EVDW]NDQDOPLWGHPHQWVSUHFKHQGHQ0DUNWDQWHLOJHZLFKWHW
 $OV $EVDW]NDQÁOH XQWHUVFKHLGHW PDQ EVSZ GLH *UR¼YHUWHLOHU 0LJURV XQG &RRS 'LVFRXQWHU )DFKKDQGHO XQG
9HUVDQGKÁXVHU
$EELOGXQJ'LH(UKHEXQJVUHJLRQHQGHV/,.XQGLKUH*HZLFKWXQJ
4XHOOH%)6D
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
)ÙU MHGH9HUNDXIVVWHOOHZHUGHQJH]LHOWGLH3URGXNWHDXVJHZÁKOWGHUHQ3UHLVHQW
ZLFNOXQJLQGLH,QGH[EHUHFKQXQJIOLH¼HQVROO'LH:DKOGHU3URGXNWHHUIROJWJHPÁ¼
GHU:DUHQNRUEVWUXNWXUXQGGHQGDULQYRUJHJHEHQHQ(UKHEXQJVSRVLWLRQHQ6LHZHU
GHQYRQGHQ3UHLVHUKHEHULQQHQXQGHUKHEHUQXQGYRP%XQGHVDPW IÙU6WDWLVWLN
%)6EHVWLPPW'DEHLPXVVHVVLFKXPJÁQJLJH.RQVXPJÙWHUKDQGHOQZHOFKHÙEHU
HLQHQOÁQJHUHQ=HLWUDXPYHUIÙJEDUEOHLEHQGDPLWGLH(QWZLFNOXQJGHU3UHLVHÙEHU
PHKUHUH0RQDWHKLQZHJEHREDFKWHWZHUGHQNDQQ-HGHV-DKUZHUGHQLQVJHVDPW
UXQG3UHLVHHUKREHQ
'LH3UHLVHUKHEXQJHUIROJWHLQHUVHLWVUHJLRQDOXQGDQGHUHUVHLWV]HQWUDO
s 'LHUHJLRQDOH3UHLVHUKHEXQJILQGHWLQGHQDXVJHZÁKOWHQ5HJLRQHQVWDWW
6LHGHFNWQXUHLQHQ7HLOGHV:DUHQNRUEVDEHUIDVVWZHUGHQQXU3URGXNWHPLW
UHJLRQDOHU3UHLVELOGXQJ]%)ULVFKSURGXNWHXQG(UGÓOSURGXNWH6LHZLUGYRQ
HLQHPSULYDWHQ0DUNWIRUVFKXQJVLQVWLWXWGXUFKJHIÙKUWGDVÙEHUHLQ1HW]ZHUN
YRQ  UHJLRQDOHQ 3UHLVHUKHEHULQQHQ XQG HUKHEHUQ YHUIÙJW GLH LQVJHVDPW
NQDSS9HUNDXIVVWHOOHQDEGHFNHQ
s 'LH]HQWUDOH3UHLVHUKHEXQJZLUGYRP%)6GLUHNWYRUJHQRPPHQ6LHXPIDVVW
GLH:DUHQJUXSSHQPLWJDQ]RGHU WHLOZHLVHDGPLQLVWULHUWHQ3UHLVHQ ZLH*H
VXQGKHLWÓIIHQWOLFKHU9HUNHKUXQGPLW3UHLVHQGLHDXIQDWLRQDOHU(EHQHLGHQ
WLVFKVLQG7HOHNRPPXQLNDWLRQXVZVRZLHGLH3UHLVHLQJUR¼HQ'HWDLOKDQGHOV
NHWWHQVRZHLWGLH3UHLVHODQGHVZHLWJHOWHQ%)6D
'LH8QWHUVFKHLGXQJ]ZLVFKHQGHP2UWGHU3UHLVHUKHEXQJUHJLRQDORGHU]HQWUDO
XQGGHU*ÙOWLJNHLW GHU3UHLVH UHJLRQDORGHUQDWLRQDO LVW YRQ%HGHXWXQJZHQQ
EHXUWHLOWZHUGHQVROOREDOOHQIDOOVXQWHUVFKLHGOLFKH3UHLVHLQGHQYHUVFKLHGHQHQ5H
JLRQHQDXV]XPDFKHQVLQG$OOHLQHGLH7DWVFKHGDVVGLH3UHLVHYRQJHZLVVHQ*ÙWHUQ
UHJLRQDOHUKREHQZHUGHQEHGHXWHWQRFKQLFKWGDVVGLHVH3UHLVHVLFKLQWHUUHJLRQDO
XQWHUVFKHLGHQ
$OV%HLVSLHOIÙUHLQHUHJLRQDOH3UHLVHUKHEXQJPLWQDWLRQDOHU*ÙOWLJNHLWNDQQ
GLHtYLHOOHLFKWDXFKLQ'HXWVFKODQGEHNDQQWHte%ÙQGQHU1XVVWRUWHqDOV7HLOGHU
:DUHQJUXSSH%URW.RQGLWRUHLXQG'DXHUEDFNZDUHQDQJHIÙKUWZHUGHQ'LH3UHLVH
YRQ%ÙQGQHU1XVVWRUWHQZHUGHQDXVVFKOLH¼OLFKLQGHU(UKHEXQJVUHJLRQ&KXUGK
DP2UWGHU+HUVWHOOXQJHUKREHQGHUHQ3UHLVGDWHQEHVLW]HQDEHUQDWLRQDOH*ÙOWLJ
NHLW
$OV ZLFKWLJVWH %HLVSLHOH IÙU UHJLRQDOH 3UHLVHUKHEXQJHQ PLW UHJLRQDOHU (U
VFKÓSIXQJGHU3UHLVHQHQQWGDV%)6GLH3UHLVHGHU+DXSWJUXSSHQ0LHWHQXQG+R
WHOVXQG5HVWDXUDQWV
'LH$Q]DKO3UHLVEHREDFKWXQJHQZHOFKHSUR,QGH[SRVLWLRQYRUJHQRPPHQZHU
GHQYDULLHUHQMHQDFK,QGH[SRVLWLRQVWDUN)ROJHQGH%HLVSLHOHYHUDQVFKDXOLFKHQGLH
VH7DWVDFKH'LH,QGH[SRVLWLRQ0HGLNDPHQWHPLWHLQHP*HZLFKWYRQ3UR]HQW
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
DP:DUHQNRUEEDVLHUWDXIXQJHIÁKU3UHLVEHREDFKWXQJHQYRQXQWHUVFKLHG
OLFKHQ0HGLNDPHQWHQ 'HU 7HLOLQGH[ GHU:DUHQJUXSSH (U]LHKXQJXQG8QWHUULFKW
EHUXKWDXIUXQG3UHLVHQ,P%HUHLFKGHU+RFKVFKXOHQKDQGHOWHVVLFKODXW%)6
GDEHLEHLQDKHXPHLQH9ROOHUKHEXQJ'HU,QGH[IÙUGLH1DKUXQJVPLWWHOEHUHFKQHW
VLFKDXIGHU%DVLVYRQUXQG3UHLVEHREDFKWXQJHQ
%HL MHGHU5HYLVLRQGHV/,.GK UXQGDOOHIÙQI-DKUHZLUGGLH$XVZDKOGHU
3URGXNWHQHXIHVWJHOHJW/DXWGHQ9HUDQWZRUWOLFKHQGHV%)6JLEWHVNHLQPHWKR
GLVFK NODU DE]XJUHQ]HQGHV (QWVFKHLGXQJVNULWHULXPZHOFKH*ÙWHU XQGZLH YLHOH
3UHLVHSUR,QGH[SRVLWLRQHUKREHQZHUGHQ'LH9HUDQWZRUWOLFKHQGHU3UHLVHUKHEXQJ
LP%)6HQWVFKHLGHQ ]XVDPPHQPLW%HJOHLWJUXSSHQDXV9HUEDQGVYHUWUHWHUQXQG
0DUNWVSH]LDOLVWHQZHOFKH 3UHLVH YRQZHOFKHQ *ÙWHUQ XQGZR HUKREHQZHUGHQ
%)6D
0LHWSUHLVLQGH[
'LH$XVJDEHQIÙU0LHWHQVLQGPLWHLQHP*HZLFKWYRQ3UR]HQWGLHZLFKWLJV
WH:DUHQJUXSSHGHVODQGHVZHLWHQ:DUHQNRUEV'HU0LHWSUHLVLQGH[DOV6SLHJHOGHU
3UHLVHQWZLFNOXQJDXIGHP0LHWZRKQXQJVPDUNWQLPPWVRPLWLP5DKPHQGHV.RQ
VXPHQWHQSUHLVLQGH[HLQHEHVRQGHUH6WHOOXQJHLQ:HLOLQGHU6FKZHL]QXU3UR
]HQWGHU:RKQXQJHQGXUFKGLH(LJHQWÙPHUVHOEVWEHZRKQWZHUGHQVWÙW]WVLFKGHU
/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVHDXVVFKOLH¼OLFKDXIGLH3UHLVHQWZLFNOXQJYRQ
0LHWZRKQXQJHQ,QGHU)ROJHZLUGGLH(UKHEXQJVPHWKRGHXQGGLH'DWHQJUXQGODJH
GHV0LHWSUHLVLQGH[GHWDLOOLHUWEHVFKULHEHQ
(UKHEXQJVXQG%HUHFKQXQJVPHWKRGH
'LH%HUHFKQXQJ GHV0LHWSUHLVLQGH[ EDVLHUW DXI HLQHUHLQIDFKHQ ODQGHVZHLWHQ
=XIDOOVVWLFKSUREH5XQG:RKQXQJHQZHUGHQQDFKGHP=XIDOOVSULQ]LSDXV
HLQHU 'DWHQEDQN HOHNWURQLVFKHV 7HOHIRQEXFK DXVJHZÁKOW 8P GLH QHXHQ (QW
ZLFNOXQJHQDXIGHP:RKQXQJVPDUNW]XEHUÙFNVLFKWLJHQZLUGLQMHGHP4XDUWDO
HLQ$FKWHOGHU:RKQXQJHQHUVHW]W'LH(UKHEXQJZLUGYLHUWHOMÁKUOLFKDQKDQGHL
QHV )UDJHERJHQV EHLP9HUPLHWHU GXUFKJHIÙKUW1HEHQ GHU1HWWRPLHWHZHUGHQ
PLHWSUHLVUHOHYDQWH *UÓ¼HQ ZLH $Q]DKO =LPPHU :RKQXQJVIOÁFKH $OWHU GHU
:RKQXQJ XQG DOOIÁOOLJH 5HQRYDWLRQHQ HUIDVVW 'LH =XIDOOVVWLFKSUREH ZLUG H[
SRVWQDFK*UÓ¼HXQG$OWHUJHVFKLFKWHW,Q7DEHOOHLVWGLH:RKQXQJVPDWUL[DE
JHELOGHWZHOFKHYRP%)6]XU%HUHFKQXQJGHUeTXDOLWÁWVEHUHLQLJWHQq0LHWSUHLV
LQGL]HVYHUZHQGHWZLUG
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
7DEHOOH:RKQXQJVPDWUL[
$OWHUGHU:RKQXQJ *UÓ¼HGHU:RKQXQJ=LPPHU =LPPHU =LPPHU =LPPHU =LPPHU =LPPHU
t-DKUH
t-DKUH
t-DKUH
ÙEHU-DKUH
4XHOOH%)6D
-HGH0LHWSUHLVEHREDFKWXQJZLUGHLQHU=HOOH]XJHRUGQHW)ÙUMHGH=HOOHZLUGPLWGHU
0HWKRGHGHVJHRPHWULVFKHQ0LWWHOVHLQGXUFKVFKQLWWOLFKHU0LHW]LQVEHUHFKQHW'LH
VH'XUFKVFKQLWWVPLHWHSUR=HOOHZLUGPLWGHUMHQLJHQGHVYRUKHUJHKHQGHQ=HLWUDXPV
YHUJOLFKHQXPVRGHQ,QGH[]XEHUHFKQHQ-HGHU,QGH[ZLUGGDQQGHUMHZHLOLJHQ=HOOH
HQWVSUHFKHQGJHZLFKWHW'LH*HZLFKWXQJSUR=HOOHZXUGHDXIJUXQGGHU0LHWSUHLV
6WUXNWXUHUKHEXQJEHUHFKQHWXQGVWÙW]WVLFKDXIGLH$XVJDEHQGHU0LHWHU
%LV(QGHZXUGHQGLH4XDOLWÁWVDQSDVVXQJHQIÙU0LHWREMHNWHDXIJUXQGDOO
IÁOOLJHU5HQRYDWLRQHQYRUJHQRPPHQ'LHVH9RUJHKHQVZHLVHZXUGHDQIDQJV
DXIJHJHEHQGHQQHLQ%H]XJ]ZLVFKHQ5HQRYDWLRQHQXQG0LHWSUHLVLVWQLFKWXQEH
GLQJWJHJHEHQ(LQHLQWHUQH6WXGLHGHV%)6]HLJWHGDVVHLQHUHQRYLHUWH:RKQXQJ
ELOOLJHUVHLQNDQQDOVHLQH:RKQXQJJOHLFKHU*UÓ¼HGLHQLFKWUHQRYLHUWZXUGH5H
QRYDWLRQHQVLQGDOVRQLFKWDSULRULGD]XGDGHQ=XVWDQGHLQHU:RKQXQJ]XYHU
EHVVHUQVRQGHUQYLHOHKHUVLHLQHLQHP=XVWDQG]XHUKDOWHQLQGHPVLHZHLWHUKLQ
YHUPLHWHWZHUGHQNDQQ
'LH(UKHEXQJGHUUHLQHQ0LHWSUHLVYHUÁQGHUXQJHQLVWPLWHUKHEOLFKHQ3UREOHPHQ
YHUEXQGHQ$XIJUXQG LKUHU*UÓ¼H LKUHV$OWHUVRGHU LKUHU/DJH LVW MHGH:RKQXQJ
HLQHLQPDOLJHV3URGXNW$XFKGHU,PPRELOLHQPDUNWYHUÁQGHUWVLFKLP9HUODXIGHU
=HLWVWÁQGLJQHXH:RKQXQJHQZHUGHQJHEDXWDQGHUHZHUGHQÁOWHUXQGPDQFKH
ZHUGHQUHQRYLHUW7URW]GHPPXVVGLH(QWZLFNOXQJGHU0LHWSUHLVHZHOFKHUXQGHLQ
)ÙQIWHO GHV:DUHQNRUEV DXVPDFKHQ DXIJHHLJQHWH:HLVH HUIDVVW ZHUGHQ NÓQ
QHQ'LH%LOGXQJKRPRJHQHU0DWUL[]HOOHQXQGGLH HQWVSUHFKHQGH9HUWHLOXQJGHU
0LHWSUHLVHDXIGLHVH0DWUL[ZHUGHQDXFKDXILQWHUQDWLRQDOHU(EHQHDOV9RUJHKHQ
HPSIRKOHQXQGDQJHZDQGW'DPLWNDQQGLH)UDJHEHDQWZRUWHWZHUGHQZLHYLHOHLQ
+DXVKDOWKHXWHIÙUHLQHQHXH9LHU]LPPHUZRKQXQJt-DKUHDOWLP9HUJOHLFK]X
IUÙKHUEH]DKOW'LHVH([3RVW6FKLFKWXQJGHU6WLFKSUREHHUJLEW5HVXOWDWHGLHUHFKW
QDKHEHLGHUKHGRQLVFKHQ0HWKRGHOLHJHQ9RUDXVVHW]XQJLVWGDVVVLFKGLH6FKLFK
WXQJVPHUNPDOHDXIGDV1LYHDXGHU0LHWSUHLVHDXVZLUNHQGLHVWULIIWEH]ÙJOLFKGHU
=LPPHU]DKOXQGGHV$OWHUVGHU:RKQXQJ]X%)6DI
=ZHL'DWHQJUXQGODJHQ
'LH'DWHQJUXQGODJHIÙUGLH$QDO\VHGHU0LHWSUHLVHLQGHU6FKZHL]EHUXKWDXI]ZHL
(UKHEXQJHQZHOFKHYRP%XQGHVDPWIÙU6WDWLVWLNGXUFKJHIÙKUWZHUGHQ'LH0HV
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
VXQJGHU0LHWSUHLVHQWZLFNOXQJHUIROJWPLWGHU,QGH[EHUHFKQXQJÙEHUHLQH6WLFK
SUREHYRQHWZD:RKQXQJHQ6LHPLVVWGLH7HXHUXQJVHQWZLFNOXQJLP%HUHLFK
GHU0LHWZRKQXQJHQXQGIOLH¼WZLHEHUHLWVHUZÁKQWPLWUXQGHLQHP)ÙQIWHOLQGHQ
/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVHHLQ
,P$EVWDQGYRQHLQLJHQ-DKUHQOHW]WHV0DOLP-DKUZLUGHLQHJUR¼DQ
JHOHJWH0LHWSUHLV6WUXNWXUHUKHEXQJPLWHLQHU1HWWR6WLFKSUREHQJUÓ¼HYRQFLUND
0LHWZRKQXQJHQGXUFKJHIÙKUW=LHOVHW]XQJGHU0LHWSUHLV6WUXNWXUHUKH
EXQJLVWGLH(UIDVVXQJYRQ,QIRUPDWLRQHQÙEHUGDV0LHWSUHLVQLYHDXDXIQDWLRQDOHU
XQGUHJLRQDOHU(EHQH'LH(UKHEXQJJLEW$XIVFKOXVVÙEHUGLH6WUXNWXUGHU:RKQXQ
JHQQDFK*UÓ¼H$OWHU$XVVWDWWXQJ6WDQGRUWPHUNPDOHQXQGDQGHUHQ.ULWHULHQ,Q
7DEHOOHVLQGGLH]ZHL(UKHEXQJHQGHV%)6WDEHOODULVFKHLQDQGHUJHJHQÙEHUJHVWHOOW
'LH YLHUWHOMÁKUOLFKH(UKHEXQJGHU0LHWHQ ]XU%HUHFKQXQJGHV.RQVXPHQWHQ
SUHLVLQGH[PLWHUKREHQHQ0LHWHQXQGIHKOHQGHU6FKLFKWXQJOÁVVWNHLQHLQ
WHUUHJLRQDOHQ0LHWSUHLVYHUJOHLFKH ]X'LH0LHWSUHLV6WUXNWXUHUKHEXQJ KLQJHJHQ
LVWGDUDXIDXVJHOHJWUHJLRQDOH0LHWSUHLVQLYHDXVDXV]XZHLVHQXQG]XYHUJOHLFKHQ
'LH0LHWSUHLV6WUXNWXUHUKHEXQJ LVW GLH XPIDQJUHLFKVWH (UKHEXQJ YRQ0LHWZRK
QXQJVSUHLVHQLQGHU6FKZHL]EHLEHVWHKHQGHQ0LHWYHUKÁOWQLVVHQ%)6EI
7URW]GHPVWÓ¼WGLHNUHX]ZHLVH$XVZHUWXQJYRQPHKUHUHQ9DULDEOHQEHLGHU$QDO\VH
YRQNOHLQHQJHRJUDILVFKHQ(LQKHLWHQDQ*UHQ]HQ
7DEHOOH9HUJOHLFKGHU0LHWSUHLVHUKHEXQJHQGHV%XQGHVDPWHVIÙU6WDWLVWLN
0LHWSUHLVLQGH[ 0LHWSUHLV6WUXNWXUHUKHEXQJ
+DXSW]LHO %HUHFKQXQJGHU0LHWSUHLVHQWZLFNOXQJ 0LHWSUHLVQLYHDXQDFKVWUXNWXUHOOHQXQG
UHJLRQDOHQ.ULWHULHQ
3HULRGL]LWÁW TXDUWDOVZHLVH XQUHJHOPÁ¼LJDOOHt-DKUH
$QZHQGXQJVEHUHLFK SHUPDQHQWEHZRKQWH0LHWZRKQXQJHQ SHUPDQHQWEHZRKQWH0LHWZRKQXQJHQ
XQGSHUPDQHQWVHOEVWJHQXW]WHV:RKQ
HLJHQWXP
6WLFKSUREHQEDVLV 6WLFKSUREHQUHJLVWHUIÙU+DXVKDOW
HUKHEXQJHQGHV%)6%DVLV7HOHIRQ
QXPPHUQ6ZLVVFRP&DEOHFRP
6WLFKSUREHQUHJLVWHUIÙU+DXVKDOW
HUKHEXQJHQGHV%)6%DVLV7HOHIRQ
QXPPHUQ6ZLVVFRP&DEOHFRP
6WULFKSUREHQJUÓ¼H 1HWWRVWLFKSUREHYRQHWZD0LHW
ZRKQXQJHQ
1HWWRVWLFKSUREHÙEHU0LHWZRK
QXQJHQVRZLHÙEHU(LJHQWÙPHU
ZRKQXQJHQ
6WUXNWXUGHU6WLFKSUREH =XIDOOVVWLFKSUREHDXIQDWLRQDOHP1LYHDX
QLFKWJHVFKLFKWHW
JHVFKLFKWHWH=XIDOOVVWLFKSUREH6FKLFK
WXQJQDFK*UR¼UHJLRQXQG*HPHLQGH
W\SHQ
$NWXDOLVLHUXQJGHU
6WLFKSUREH
7HLOHUQHXHUXQJMHGHV4XDUWDO
GHU6WLFKSUREH
YROOVWÁQGLJH(UQHXHUXQJEHLMHGHUQHXHQ
(UKHEXQJ
3UHLVPHOGHVWHOOH 9HUPLHWHULQQHQ9HUPLHWHU 0LHWHULQQHQXQG0LHWHUVRZLH(LJHQWÙPHU
VHOEVWJHQXW]WHQ:RKQHLJHQWXPV
(UKHEXQJVPHWKRGH VFKULIWOLFKH(UKHEXQJPLWWHOHIRQLVFKHU
0DKQXQJ
VFKULIWOLFKH(UKHEXQJPLW]ZHLVFKULIW
OLFKHQ0DKQXQJHQ
4XHOOH%)6EHLJHQH'DUVWHOOXQJ
 'LH .RVWHQ GHU 0LHWSUHLV6WUXNWXUHUKHEXQJ EHODXIHQ VLFK DXI XQJHIÁKU t 0LR &+) GLHV HQWVSULFKW
t0LR(XUR'LHQÁFKVWH(UKHEXQJLVWIÙUJHSODQW
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
0HWKRGLVFKH*UXQGODJHQGHU0LHWSUHLV6WUXNWXUHUKHEXQJ
$XVGHU*HVDPWKHLWGHUDXIGHP0DUNWDQJHERWHQHQXQGGDXHUKDIWEHZRKQWHQ
0LHWZRKQXQJHQZLUGPLWWHOV=XIDOOVVWLFKSUREHHLQHIÙUGLH0LOOLRQHQGDXHUQG
EHZRKQWHQ0LHWZRKQXQJHQLQGHU6FKZHL]UHSUÁVHQWDWLYH$XVZDKOJHWURIIHQ$OV
6WLFKSUREHQEDVLVZLUG DXI GDVHOHNWURQLVFKH 7HOHIRQYHU]HLFKQLV YRQ'LUHFWRULHV
]XUÙFNJHJULIIHQ'LHVHV9HU]HLFKQLVOLVWHWGLH$ERQQHQWHQPLWHLQHP7HOHIRQHLQWUDJ
YRQ6ZLVVFRPXQG&DEOHFRPDXIXQGVWHOOWJHJHQZÁUWLJGHQEHVWHQXQG]ZHFNPÁ
¼LJVWHQ6WLFKSUREHQUDKPHQGDUZXUGHHLQH1HWWRVWLFKSUREHYRQ3UR]HQW
GHU0LHWZRKQXQJHQDQYLVLHUW*HPÁ¼GHU5HVXOWDWHGHU0LHWSUHLV6WUXNWXUHUKH
EXQJUHLFKWGLHVH)DOO]DKODXVXP(UJHEQLVVHPLWJHQÙJHQGHU*HQDXLJNHLW
]XHUKDOWHQ8PGLH*HQDXLJNHLWGHU6WLFKSUREH]XVWHLJHUQZLUGGLH0HWKRGHGHU
JHVFKLFKWHWHQ6WLFKSUREHDQJHZDQGW:HLOGDV7HOHIRQUHJLVWHUQXUGLH6FKLFKWXQJ
QDFKJHRJUDILVFKHQ.ULWHULHQHUODXEWZLUGHLQH6FKLFKWXQJQDFK*UR¼UHJLRQXQG
QDFK*HPHLQGHW\SHQYRUJHQRPPHQ'LH*HPHLQGHW\SRORJLHZXUGHPLWYHU
VFKLHGHQHQ*HPHLQGHW\SHQHQWZLFNHOWGLHVLFKQDFK.ULWHULHQZLH*UÓ¼H'LVWDQ]
]XGHQ=HQWUHQXQGZLUWVFKDIWOLFKH$NWLYLWÁWXQWHUVFKHLGHQ'LH (UKHEXQJ
EDVLHUW DXI HLQHUGLVSURSRUWLRQDOHQ 6WLFKSUREH1HEHQGHU*UÓ¼H GHU*UXQGJH
VDPWKHLWEHUÙFNVLFKWLJWHPDQDXFKGLH9DULDELOLWÁWGHULQWHUHVVLHUHQGHQ9DULDEOHQ
LQQHUKDOEGHU6FKLFKWHQ=LHOZDUHVLQDOOHQVLHEHQ*UR¼UHJLRQHQGHU6FKZHL]HLQ
HWZDJOHLFKJUR¼HV9HUWUDXHQVLQWHUYDOO]XHUKDOWHQ=XU(UUHLFKXQJGHUJHZÙQVFK
WHQ 1HWWRVWLFKSUREH EHQÓWLJWH PDQ HLQH GUHLPDO JUÓ¼HUH $XVJDQJVVWLFKSUREH
*UÙQGHZLHEVSZQLFKW DQWZRUWHQGH+DXVKDOWH XQJÙOWLJH$GUHVVHQXQGGXUFK
GHQ(LJHQWÙPHUVHOEVWEHZRKQWH:RKQXQJHQ)ÙUGLH0LHWSUHLV6WUXNWXUHUKHEXQJ
NDPHLQUHLQVFKULIWOLFKHV(UKHEXQJVGHVLJQ]XP(LQVDW]$XIGHQ(UVWYHUVDQG
IROJWHQPLWMHHWZD]ZHL0RQDWHQ$EVWDQG]ZHLVFKULIWOLFKH0DKQXQJHQXPGLH
$QWZRUWTXRWHQ]XHUKÓKHQ%)6E
s 'DV]HQWUDOH(UKHEXQJVPHUNPDOLVWGLH1HWWRPLHWHGKGHU0LHWSUHLVRKQH
1HEHQNRVWHQIÙU+HL]XQJ:DUPZDVVHUXQGVHSDUDWKLQ]XJHPLHWHWH5ÁXPH
=XVÁW]OLFKZXUGHQDXFKGLH1HEHQNRVWHQVRZLHGLH*DUDJHQXQG3DUNSODW]
PLHWHQHUKREHQGLHVH$QJDEHQZXUGHQDXFK]XU3ODXVLELOLVLHUXQJGHU1HWWR
PLHWHQXQGIÙU]XVÁW]OLFKH$XVZHUWXQJHQYHUZHQGHW
s $OV ,GHQWLILNDWLRQVPHUNPDOHGHU:RKQXQJZXUGHQGLHIROJHQGHQ9DULDEOHQ
HUIDVVW :RKQDGUHVVH 1DPH GHU 0LHWHULQQHQ XQG 0LHWHU $UW GHU $GUHVVH
'DXHUGHV:RKQVLW]HVXQG$Q]DKO3HUVRQHQGLH LQGHU:RKQXQJ OHEHQ'LH
9DULDEOH$UWGHU$GUHVVHHUODXEWHHVGLH:RKQXQJHQ]XILOWHUQGLHQLFKW]XP
(UKHEXQJVJHJHQVWDQGJHKÓUHQ]%*HVFKÁIWVUÁXPHPÓEOLHUWH:RKQXQJHQ
RGHU3DFKWOLHJHQVFKDIWHQ
s $OVZLFKWLJH:RKQXQJVPHUNPDOHZXUGHQGLHIROJHQGHQ,QIRUPDWLRQHQHUKR
EHQ$UWGHV*HEÁXGHV$Q]DKO=LPPHUGHU:RKQXQJ:RKQIOÁFKHGHU:RK
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
QXQJLQ4XDGUDWPHWHUQ%DXMDKU5HQRYDWLRQVDUEHLWHQZÁKUHQGGHV0LHWYHU
KÁOWQLVVHVEHVRQGHUH:RKQXQJVDUW$XVVWDWWXQJXQG6WDQGRUWPHUNPDOH%)6
EI
 5HJLRQDOH.RQVXPHQWHQSUHLVLQGL]HVLQGHU6FKZHL]
,QGHU6FKZHL]JLEWHVGUHLUHJLRQDOH.RQVXPHQWHQSUHLVLQGL]HV'LH6WDGWNDQWRQH
*HQIXQG%DVHOXQGGHU.DQWRQ=ÙULFKIÙUVHLQH6WÁGWHEHUHFKQHQPRQDWOLFKUH
JLRQDOH3UHLVLQGL]HV,QGHU)ROJHZHUGHQGLHUHJLRQDOHQ3UHLVLQGL]HVGHU6FKZHL]
EHVFKULHEHQXQGPLWHLQDQGHUYHUJOLFKHQ
%DVOHU,QGH[GHU.RQVXPHQWHQSUHLVH%,.
$OVUHJLRQDOH9DULDQWHGHV/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVHYHUÓIIHQWOLFKWGDV
6WDWLVWLVFKH$PWGHV.DQWRQV%DVHO6WDGWPRQDWOLFKGHQ%DVOHU,QGH[GHU.RQVX
PHQWHQSUHLVH%,.$QDORJGHP/,.PLVVWGHU%,.GLHGXUFKVFKQLWWOLFKH3UHLVYHU
ÁQGHUXQJGHUGXUFKGLHSULYDWHQ+DXVKDOWHGHV.DQWRQV%DVHO6WDGWNRQVXPLHU
WHQ:DUHQXQG'LHQVWOHLVWXQJHQ5HFKQHULVFKXQGPHWKRGLVFK VLQG /,.XQG%,.
LGHQWLVFK 9HUHLQ]HOWH *HZLFKWH ZHUGHQ GHQ ORNDOHQ *HJHEHQKHLWHQ DQJHSDVVW
'LHVÁX¼HUWVLFKLQHLQHUOHLFKWDQGHUHQ*HZLFKWXQJGHUHLQ]HOQHQ,QGH[SRVLWLRQHQ
LQQHUKDOEGHU:DUHQJUXSSH(QHUJLH'HULQGHQ%,.LQWHJULHUWH%DVOHU0LHWSUHLV
LQGH[ UHVXOWLHUWDXVHLQHUHLJHQHQ(UKHEXQJGHV6WDWLVWLVFKHQ$PWVGHV.DQWRQV
%DVHO6WDGW(UZLUGQDFKGHUJOHLFKHQ0HWKRGLNZLHGHU6FKZHL]HU0LHWSUHLVLQGH[
EHUHFKQHW'LH0LHWSUHLVDQJDEHQVWÙW]HQVLFKDXIV\VWHPDWLVFKH6WLFKSUREHQHUKH
EXQJHQGLH3UR]HQWGHU0LHWXQG*HQRVVHQVFKDIWVZRKQXQJHQPLWt=LPPHUQ
XPIDVVHQ'LH*HZLFKWXQJGHUQDFK=LPPHU]DKOXQG*HEÁXGHDOWHUVWUXNWXULHUWHQ
:RKQXQJHQ EDVLHUW DXI GHQ0LHWDXVJDEHQ GHU SULYDWHQ+DXVKDOWH 'LH %HUHFK
QXQJGHVGXUFKVFKQLWWOLFKHQ0LHWSUHLVHVSUR:RKQXQJVNDWHJRULHHUIROJWZLHEHLP
6FKZHL]HU0LHWSUHLVLQGH[DXIGHU%DVLVGHVJHRPHWULVFKHQ0LWWHOV:HEVHLWH6WD
WLVWLVFKHV$PW%DVHO
=ÙUFKHU6WÁGWHLQGH[GHU.RQVXPHQWHQSUHLVH=,.
'HU=ÙUFKHU6WÁGWHLQGH[GHU.RQVXPHQWHQSUHLVHPLVVWGLH3UHLVYHUÁQGHUXQJHQHL
QHVIL[HQ.RUEVYRQ:DUHQXQG'LHQVWOHLVWXQJHQGLHYRQHLQHPSULYDWHQ'XUFK
VFKQLWWVKDXVKDOW LQ GHQ6WÁGWHQ GHV .DQWRQV=ÙULFK GLUHNW JHNDXIWZHUGHQ (V
KDQGHOWVLFKKLHUEHLXPDOOH*HPHLQGHQLP.DQWRQ=ÙULFKZHOFKHPHKUDOV
(LQZRKQHUDXIZHLVHQ,QGLHVHQ*HPHLQGHQOHEHQPLWÙEHU3HUVR
QHQUXQG3UR]HQWGHU%HYÓONHUXQJGHV.DQWRQV=ÙULFK'LH3UHLVHLQGHQÙEULJHQ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
NOHLQHUHQWHLOZHLVHOÁQGOLFKHQ*HPHLQGHQPLWLQJHVDPW(LQZRKQHUQ
ZHUGHQGDJHJHQQLFKWHUIDVVW
'HU=ÙUFKHU6WÁGWHLQGH[GHU.RQVXPHQWHQSUHLVHZLUGQDFKGHUJOHLFKHQ0H
WKRGHZLH GHU /DQGHVLQGH[PRQDWOLFK EHUHFKQHW *UXQGVÁW]OLFK HQWVSULFKW DXFK
GLH*HZLFKWXQJGHV:DUHQNRUEVGHP/,.,P=ÙUFKHU6WÁGWHLQGH[VLQGMHGRFKGLH
:RKQXQJVPLHWHQPLW HLQHP$QWHLO YRQNQDSS  3UR]HQW LQ $QEHWUDFKW LKUHV
KRKHQ1LYHDXVVWÁUNHUJHZLFKWHWDOVLP/DQGHVLQGH[6WDWLVWLN6WDGW=ÙULFK
I
/DXW$QJDEHQGHV6WDWLVWLVFKHQ$PWVGHU6WDGW=ÙULFKZHUGHQOHLFKWPHKUDOV
GLH+ÁOIWHGHU3UHLVHUHJLRQDOLQGHQ6WÁGWHQGHV.DQWRQV=ÙULFKHUKREHQ'LH3UHL
VHIÙU1DKUXQJVPLWWHOXQG%HNOHLGXQJZHUGHQYRP/DQGHVLQGH[ÙEHUQRPPHQGLH
EHUHFKQHWHQ,QGL]HVIÙUGLH:DUHQJUXSSH0LHWHQXQGGLH+DXSWJUXSSH5HVWDXUDQWV
XQG+RWHOVEDVLHUHQDXIUHJLRQDOHUKREHQHQ3UHLVHQ
*HQIHU,QGH[GHU.RQVXPHQWHQSUHLVH*,.
0HWKRGLVFKHQWVSULFKWGHU*HQIHU,QGH[GHU.RQVXPHQWHQSUHLVHGHP/DQGHVLQGH[
'LH6WUXNWXUXQGGLH*HZLFKWXQJGHV:DUHQNRUEVVLQGPLWGHP/,.LGHQWLVFK'LH
8QWHUVFKLHGH]ZLVFKHQQDWLRQDOHP,QGH[XQG*HQIHU,QGH[EHUXKHQDXIGHQEH
REDFKWHWHQ3UHLVHQ 6RIHUQGLH3UHLVH VLFKDXIJUXQG UHJLRQDOHU*HJHEHQKHLWHQ
HQWZLFNHOQZLHEHLGHQ7DULIHQIÙUGHQÓIIHQWOLFKHQ9HUNHKURGHUIÙUGLH(QHU
JLHEDVLHUWGHU,QGH[DXI3UHLVDQJDEHQZHOFKHLP.DQWRQ*HQIHUPLWWHOWZHU
GHQ,QGHQÙEULJHQ)ÁOOHQHQWVSUHFKHQGLHEHREDFKWHWHQ3UHLVHGHPQDWLRQDOHQ
'XUFKVFKQLWW
7DEHOOH]HLJWGLH*HZLFKWXQJXQGGLHUHJLRQDOH$XIWHLOXQJGHU3UHLVHZHO
FKHLQGHQ*HQIHU,QGH[HLQIOLH¼HQ8QJHIÁKUGLH+ÁOIWHGHU3UHLVHZHUGHQUHJL
RQDOGKLP.DQWRQ*HQIHUKREHQ'LH,QGL]HVIÙUGLH0LHWHQGLH(QHUJLHXQG
GLH(U]LHKXQJXQGGHQ8QWHUULFKWEDVLHUHQH[NOXVLYDXIUHJLRQDOHQ3UHLVDQJDEHQ
'LH7HLOLQGL]HVGHU+DXSWJUXSSHQ1DKUXQJVPLWWHOXQGDONRKROIUHLH*HWUÁQNHDO
NRKROLVFKH*HWUÁQNHXQG7DEDN%HNOHLGXQJXQG6FKXKHXQG+DXVUDWXQG ODX
IHQGH+DXVKDOWVIÙKUXQJVRZLH1DFKULFKWHQÙEHUPLWWOXQJEDVLHUHQDXIQDWLRQDOHQ
3UHLVHQ
'HU0LHWSUHLVLQGH[DOV7HLOGHV*HQIHU*HVDPWLQGH[ZLUGPLWKLOIHGHUNDQWR
QDOHQ0LHWSUHLVVWDWLVWLNEHUHFKQHW6LHEHUXKWDXIHLQHU6WLFKSUREHLQGHU*UÓ¼H
YRQ:RKQXQJHQZDVXQJHIÁKUHLQHP$FKWHOGHUHQWVSUHFKHQGHQ*UXQG
JHVDPWKHLWHQWVSULFKW6HLWIOLH¼WGHU0LHWSUHLVLQGH[YLHUPDOSUR-DKULQGHQ
*HQIHU,QGH[GHU.RQVXPHQWHQSUHLVHHLQ,P0DLEDVLHUWGHU,QGH[DXIGHU*H
VDPWVWLFKSUREHXQGLQGHQ0RQDWHQ$XJXVW1RYHPEHUXQG)HEUXDUDXIHLQHU
7HLOVWLFKSUREHYRQXQJHIÁKUMH:RKQXQJHQ'LH7RWDOHUKHEXQJLP0DL
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
HUODXEWHVGLHMÁKUOLFKH(QWZLFNOXQJGHU0LHWSUHLVHXQGGDV0LHWSUHLVQLYHDX]X
EHVWLPPHQ,P*HJHQ]XJZHUGHQGLHGUHL7HLOHUKHEXQJHQQXUIÙUGLH$EELOGXQJ
GHU3UHLVHQWZLFNOXQJYHUZHQGHW%HLGHQHUXLHUWHQ0LHWSUHLVHQKDQGHOWHVVLFK
ZLHEHLPQDWLRQDOHQ0LHWSUHLVLQGH[XPGLH1HWWRPLHWHQ'LH*HVDPWVWLFKSUREH
ZLUGGUHLPDOSUR-DKUDNWXDOLVLHUWGKQHXH:RKQXQJHQZHUGHQDXIJHQRPPHQ
XQGDOWHQLFKWPHKUJHEUDXFKWH:RKQXQJHQZHUGHQDXVJHVFKORVVHQ6HLW
EHUXKW GLH (QWZLFNOXQJGHU0LHWSUHLVHZHOFKH VLFK LP0LHWSUHLVLQGH[QLHGHU
VFKOÁJWDXVVFKOLH¼OLFKDXI:RKQXQJHQPLW0DUNWSUHLVHQ6XEYHQWLRQLHUWH:RK
QXQJHQZHUGHQQLFKWPHKULQGLH%HUHFKQXQJHLQEH]RJHQ2&67$7
7DEHOOH*HQIHU,QGH[GHU.RQVXPHQWHQSUHLVHQDFKYHUZHQGHWHQ3UHLVDQJDEHQLQ
+DXSWXQG:DUHQJUXSSHQ ,QGH[EDVLHUWDXIf


UHJLRQDOHQ
3UHLVHQH[NO
QDWLRQDOHQ
3UHLVHQ *HVDPW
1DKUXQJVPLWWHOXQGDONRKROIUHLH*HWUÁQNH   
$ONRKROLVFKH*HWUÁQNHXQG7DEDN   
%HNOHLGXQJXQG6FKXKH   
:RKQHQXQG(QHUJLH   
0LHWH  
/DXIHQGHU8QWHUKDOWGHU
:RKQXQJ
 
 (QHUJLH   
+DXVUDWXQGODXIHQGH+DXVKDOWVIÙKUXQJ   
*HVXQGKHLWVSIOHJH   
 0HGL]LQLVFKH(U]HXJQLVVH
$PEXODQWH'LHQVWOHLV
WXQJHQ
6SLWDOOHLVWXQJHQ
  
 
   
9HUNHKU    
1DFKULFKWHQÙEHUPLWWOXQJ   
)UHL]HLWXQG.XOWXU   
(U]LHKXQJXQG8QWHUULFKW   
5HVWDXUDQWVXQG+RWHOV   
6RQVWLJH:DUHQXQG'LHQVWOHLVWXQJHQ   
7RWDO    
4XHOOH2&67$7HLJHQH'DUVWHOOXQJ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
'LHUHJLRQDOHQ.RQVXPHQWHQSUHLVLQGL]HVLP9HUJOHLFK
,PIROJHQGHQ$EVFKQLWWZHUGHQGLH.RQVXPHQWHQSUHLVLQGL]HVGHU6FKZHL]LQ%H]XJ
DXIGLH0HWKRGHXQGGLH(UJHEQLVVHPLWHLQDQGHUYHUJOLFKHQ
0HWKRGLVFKH'LIIHUHQ]HQ
'LHPHWKRGLVFKHQ'LIIHUHQ]HQ]ZLVFKHQGHQUHJLRQDOHQ3UHLVLQGL]HVXQGGHP/DQ
GHVLQGH[LQGHU6FKZHL]VLQGJHULQJ'LH6WUXNWXUXQGGLH*HZLFKWXQJGHU:DUHQ
NÓUEH LVW LGHQWLVFKPLW $XVQDKPH GHU*HZLFKWXQJ GHV =ÙUFKHU 6WÁGWHLQGH[ GHU
.RQVXPHQWHQSUHLVHZLHLQ7DEHOOH]XVHKHQLVW'LH:RKQXQJVPLHWHQVLQGLQ$Q
EHWUDFKWLKUHVLP/DQGHVYHUJOHLFKGHXWOLFKKÓKHUHQ1LYHDXVLP=ÙUFKHU,QGH[VWÁU
NHUJHZLFKWHW'LH+DXSWJUXSSH:RKQXQJVPLHWHXQG(QHUJLHIÁOOWPLW3UR]HQW
LP=ÙUFKHU:DUHQNRUEVWÁUNHULQV*HZLFKWDOVEHLGHQ:DUHQNÓUEHQGHUDQGHUHQ,Q
GL]HV/,.%,.XQG*,.PLW3UR]HQW'LHVIÙKUWGD]XGDVVDOOHDQGHUHQ+DXSW
JUXSSHQGHV=ÙUFKHU:DUHQNRUEVHLQOHLFKWWLHIHUHVUHODWLYHV*HZLFKWHUKDOWHQ
7DEHOOH9HUJOHLFKGHU:DUHQNÓUEHGHV/,.XQGGHV=,.LP-DKU
 /,. =,.
1DKUXQJVPLWWHODONRKROIUHLH*HWUÁQNH  
$ONRKROLVFKH*HWUÁQNHXQG7DEDN  
%HNOHLGXQJXQG6FKXKH  
:RKQXQJVPLHWHXQG(QHUJLH  
+DXVUDWODXIHQGH+DXVKDOWIÙKUXQJ  
*HVXQGKHLWVSIOHJH  
9HUNHKU  
1DFKULFKWHQÙEHUPLWWOXQJ  
)UHL]HLWXQG.XOWXU  
(U]LHKXQJXQG8QWHUULFKW  
5HVWDXUDQWVXQG+RWHOV  
6RQVWLJH:DUHQXQG'LHQVWOHLVWXQJHQ  
*HVDPWLQGH[  
4XHOOH:HEVHLWHQGHV6WDWLVWLVFKHQ$PWVGHU6WDGW=ÙULFKXQGGHV%)6HLJHQH'DUVWHOOXQJ
%HLGHU%HUHFKQXQJGHUUHJLRQDOHQ,QGL]HVZHUGHQLP*HJHQVDW]]XPQDWLRQDOHQ,Q
GH[UHJLRQDOHXQGQDWLRQDOH3UHLVHLQGLH.DONXODWLRQDXIJHQRPPHQ'LH0LHWSUHLVH
VWÙW]HQVLFKLQDOOHQ,QGL]HVDXVVFKOLH¼OLFKDXI0LHWHQDXVGHUMHZHLOLJHQ5HJLRQ
'LH (UKHEXQJV XQG %HUHFKQXQJVPHWKRGLN GHU UHJLRQDOHQ XQG QDWLRQDOHQ
0LHWSUHLVLQGL]HVVLQGLGHQWLVFKHLQ]LJGHU0LHWSUHLVLQGH[LP.DQWRQ*HQIXQWHU
VFKHLGHWVLFKPLWGHUMÁKUOLFKHQ*UR¼VWLFKSUREHYRQ:RKQXQJHQJHJHQÙEHU
GHPVFKZHL]HULVFKHQ0LHWSUHLVLQGH[
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
9HUJOHLFKGHU(UJHEQLVVH
(LQ9HUJOHLFKGHUYHUVFKLHGHQHQ,QGL]HVLVWPÓJOLFKMHGRFKQLFKWRKQH9RUEHKDOW
'LHXQWHUVFKLHGOLFKKRKHQ,QGH[]LIIHUQGHUYHUVFKLHGHQHQ5HJLRQHQGÙUIHQQLFKW
DOV8QWHUVFKLHGHGHVDEVROXWHQ3UHLVQLYHDXVJHZHUWHWZHUGHQ'LHHLQ]HOQHQ,Q
GL]HVNÓQQHQQLFKWH[WUHPYRQHLQDQGHUDEZHLFKHQZHLOGLH5DKPHQEHGLQJXQJHQ
IÙU GLH (QWZLFNOXQJ GHU .RQVXPHQWHQSUHLVH LQ GHU JDQ]HQ 6FKZHL]PHKU RGHU
ZHQLJHUJOHLFKVLQG(LQ7HLOGHU3UHLVHLP)DOOHGHV*HQIHU ,QGH[UXQG3UR
]HQWZLUG]HQWUDOGXUFKGDV%XQGHVDPWIÙU6WDWLVWLNHUKREHQZRGXUFKVLFKDXV
PHWKRGLVFKHQ *UÙQGHQ HLQH JHZLVVH 1LYHOOLHUXQJ HUJLEW 6WDWLVWLN 6WDGW =ÙULFK

,Q7DEHOOHVLQGGLH.RQVXPHQWHQSUHLVXQG0LHWSUHLVLQGL]HVGHU6FKZHL]GHU
6WÁGWH%DVHO*HQIXQG=ÙULFKIÙUGLH-DKUHXQGHLQDQGHUJHJHQÙEHUJH
VWHOOW(V]HLJWVLFKGDVVUHJLRQDOGXUFKDXVXQWHUVFKLHGOLFKH3UHLVHQWZLFNOXQJHQ
DXV]XPDFKHQVLQG'LHPLWWOHUH-DKUHVWHXHUXQJLQGHQ6WÁGWHQGHV.DQWRQV=ÙULFK
EHWUÁJWLP-DKU3UR]HQW'LH7HXHUXQJLQGHU6WDGW*HQIZDUPLW3UR
]HQWPHKU DOV GRSSHOW VR KRFK $XFK YHUJOLFKHQPLW GHU JHVDPWVFKZHL]HULVFKHQ
7HXHUXQJVUDWHYRQ3UR]HQWODJGLH7HXHUXQJLP.DQWRQ*HQIXPGLH+ÁOIWHKÓKHU
'DVJOHLFKH%LOG]HLJWVLFKZHQQDXFKZHQLJHUVWDUNIÙUGDV-DKU'LHPLWWOHUH
-DKUHVWHXHUXQJLQ%DVHO6WDGWODJPLW3UR]HQWGHXWOLFKKÓKHUDOVLQ=ÙULFK
1RFKDXVJHSUÁJWHUVLQGGLHLQWHUUHJLRQDOHQ8QWHUVFKLHGHEHLGHU0LHWSUHLVHQW
ZLFNOXQJ'HU,QGH[VWDQGLP1RYHPEHUOLHJWLQ*HQIPLW3XQNWHQGHXW
OLFKÙEHUGHP:HUWYRQ%DVHO6WDGW'DVKHL¼WGDVVGLHGXUFKVFKQLWWOLFKHQ0LHWHQ
]ZLVFKHQXQGLQ*HQIYHUJOLFKHQPLW%DVHO6WDGWXPGHQ)DNWRU
PHKUDQJHVWLHJHQVLQG$XFKGLH0LHWSUHLVVWHLJHUXQJHQLQGHQ-DKUHQXQG
]HLJHQ]ZLVFKHQGHQGUHL5HJLRQHQ8QWHUVFKLHGHYRQ3UR]HQW
7DEHOOH.RQVXPHQWHQXQG0LHWSUHLVLQGH[t]ZLVFKHQÓUWOLFKHU9HUJOHLFKt
 7RWDOLQGH[ 0LHWSUHLVLQGH[


,QGH[VWDQG -DKUHVWHXHUXQJ
0LWWOHUH-DKUHV
WHXHUXQJ
,QGH[
VWDQG
-DKUHVWHXHUXQJ

'H] 'H] 'H] 'H]   1RY 1RY 1RY
.DQWRQ
%DVHO6WDGW
        
.DQWRQ*HQI         
=ÙUFKHU
6WÁGWHLQGH[
        
/DQGHVLQGH[         
%DVLVMDKU
4XHOOH6WDWLVWLN6WDGW=ÙULFKHLJHQH'DUVWHOOXQJ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
7DEHOOH ]HLJW GLH DNWXHOOVWHQ=DKOHQ ]XU 7HXHUXQJ LQGHQ YHUVFKLHGHQHQ6WÁG
WHQ'LHPLWWOHUH-DKUHVWHXHUXQJLP.DQWRQ*HQIODJGLHVPDOPLW3UR]HQW
GHXWOLFKWLHIHUDOVLQ=ÙULFKXQGLPJHVDPWVFKZHL]HULVFKHQ0LWWHO(VLVW]XHUZDU
WHQGDVVVLFKEHLHLQHP9HUJOHLFKÙEHUHLQHOÁQJHUH=HLWSHULRGHGLH8QWHUVFKLHGH
]ZLVFKHQGHQ5HJLRQHQYHUULQJHUQ¹EHUHLQH3HULRGHYRQNQDSSDFKW-DKUHQ'H
]HPEHUELV$XJXVWHUJLEWVLFKIÙU*HQIPLW3UR]HQWGLHKÓFKVWH
7HXHUXQJXQGIÙUGLH6WÁGWHGHV.DQWRQV=ÙULFKPLW3UR]HQWGLHWLHIVWH7HXH
UXQJ'HU8QWHUVFKLHGEHWUÁJW3UR]HQWSXQNWHRGHU UHODWLYEHWUDFKWHW VLQG LQ
*HQIGLH3UHLVHVHLW'H]HPEHUXPHLQ6LHEWHOVWÁUNHUJHVWLHJHQDOV
LQ=ÙULFKRGHUXPNQDSSHLQ=HKQWHOVWÁUNHUDOVLPVFKZHL]HULVFKHQ'XUFKVFKQLWW
7DEHOOH5HJLRQDOH3UHLVLQGL]HVt=ZLVFKHQÓUWOLFKHU9HUJOHLFKt
 ,QGH[VWDQG -DKUHVWHXHUXQJLQ 0LWWOHUH-DKUHVWHXHUXQJLQ
 $XJ $XJ $XJ $XJ $XJ $XJ  
.DQWRQ%DVHO
6WDGW
       
.DQWRQ*HQI        
=ÙUFKHU6WÁGWH
LQGH[
       
/DQGHVLQGH[        
%DVLVMDKU
4XHOOH:HEVHLWHQGHU6WDWLVWLVFKHQ¡PWHUGHU6WÁGWH%DVHO=ÙULFK*HQIXQGGHU6FKZHL]HLJHQH%HUHFKQXQJHQ
(VNDQQIHVWJHKDOWHQZHUGHQGDVVVLFKGLH3UHLVYHUOÁXIH]ZLVFKHQGHQ6WÁGWHQ
LQGHU6FKZHL]XQWHUVFKHLGHQ8QWHUVFKLHGOLFKHUHJLRQDOH3UHLVYHUOÁXIHIÙKUHQEHL
JOHLFKHP$XVJDQJVQLYHDX]XXQWHUVFKLHGOLFKHQ3UHLVQLYHDXVDP(QGHHLQHU3HULRGH
9HUJOHLFKWPDQGLH3UHLVH]ZHLHU5HJLRQHQPLWHLQDQGHULVWGLH:DKUVFKHLQOLFKNHLW
JUR¼GDVVVLFKGLH3UHLVHÙEHUGLH=HLWDQGHUVHQWZLFNHOQXQGGDVVGLH3UHLVH]XP
=HLWSXQNWQXOOQLFKWLGHQWLVFKZDUHQ'LH7DWVFKHGDVVVLFKGLH3UHLVYHUOÁXIH]ZL
VFKHQGHQ6WÁGWHQ*HQI%DVHOXQG=ÙULFKDQGHUVHQWZLFNHOWKDEHQLVW]XPLQGHVW
HLQ,QGL]GDIÙUGDVVPLWJUR¼HU:DKUVFKHLQOLFKNHLWDXFKXQWHUVFKLHGOLFKH3UHLVQL
YHDXV]ZLVFKHQGHQ5HJLRQHQEHVWHKHQ
 ,QWHUUHJLRQDOH3UHLVXQG4XDOLWÁWVXQWHUVFKLHGHLQ
GHU6FKZHL]
8QWHUVFKLHGOLFKH3UHLVHIÙU LGHQWLVFKH*ÙWHU LQQHUKDOEHLQHU9RONVZLUWVFKDIWVLQG
DXVWKHRUHWLVFKHU6LFKWNXU]XQGPLWWHOIULVWLJDOV)ROJHYRQ$QSDVVXQJVSUR]HV
VHQ]%HLQHPUHJLRQDOHQ$XVHLQDQGHUNODIIHQYRQ$QJHERWXQG1DFKIUDJHXQG
PLWWHOELVOÁQJHUIULVWLJHQWZHGHUGXUFKKRKH7UDQVDNWLRQVNRVWHQ]%7UDQVSRUW
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
NRVWHQXQGQDWÙUOLFKEHLQLFKWWUDQVSRUWLHUEDUHQ*ÙWHUQ]XHUZDUWHQ=XOHW]WH
UHQ]ÁKOHQDOOH'LHQVWOHLVWXQJHQGLHRUWVJHEXQGHQDXVJHIÙKUWZHUGHQXQG*ÙWHU
ZHOFKHQLFKWEHZHJWZHUGHQNÓQQHQZLH ]XP%HLVSLHO ,PPRELOLHQ$XFKZHQQ
GDV$QJHERWDQ,PPRELOLHQQLFKWUÁXPOLFKYHUVFKREHQZHUGHQNDQQLVWGLH1DFK
IUDJHQDFK,PPRELOLHQLQHLQHPJHZLVVHQ0D¼eWUDQVSRUWIÁKLJrUHVSHNWLYHPRELO
'HQ 1DFKIUDJHUQ 0LHWHULQQHQ HQWVWHKHQ DEHU .RVWHQ LQIROJH HLQHV OÁQJHUHQ
$UEHLWVZHJHVZDVLKUH0RELOLWÁWHLQVFKUÁQNW'LHVHV%HLVSLHO]HLJWGDVVIÙUJH
ZLVVH*ÙWHUXQG'LHQVWOHLVWXQJHQORNDOHXQGUHJLRQDOH0ÁUNWHPLWXQWHUVFKLHG
OLFKHQ3UHLVHQEHVWHKHQNÓQQHQZHLOGLH7UDQVDNWLRQVNRVWHQ]XKRFKVLQGVRGDVV
HVVLFKIÙUGHQ1DFKIUDJHUQLFKWORKQWGLH'LHQVWOHLVWXQJDQHLQHPDQGHUHQ2UW
]XEH]LHKHQXQGGHU0DUNW]XWULWWDXIORNDOHURGHUUHJLRQDOHU(EHQHIÙUQHXH$QELH
WHUHUVFKZHUWLVW(LQZHLWHUHU*UXQGIÙUUHJLRQDOXQWHUVFKLHGOLFKH3UHLVHVLQGUHJL
RQDOUHJXOLHUWHXQGDGPLQLVWULHUWH3UHLVHZLHVLHQRUPDOHUZHLVHLQGHQ%HUHLFKHQ
*HVXQGKHLWXQG%LOGXQJDQ]XWUHIIHQVLQG'LH([LVWHQ]YRQUHJLRQDOHQ0ÁUNWHQLVW
HLQH*UXQGYRUDXVVHW]XQJIÙUGDV%HVWHKHQYRQUHJLRQDOXQWHUVFKLHGOLFKHQ3UHLVHQ
,QGHQEHLGHQHUVWHQ$EVFKQLWWHQZLUGDQKDQGGHU+DXSWXQG:DUHQJUXSSHQ
GHV:DUHQNRUEVXQWHUVXFKWEHLZHOFKHQ*ÙWHUQXQG'LHQVWOHLVWXQJHQDXVWKHR
UHWLVFKHUXQGRGHUHPSLULVFKHU6LFKWUHJLRQDOH3UHLVXQWHUVFKLHGHHUZDUWHWZHUGHQ
NÓQQHQ,PGULWWHQ$EVFKQLWWZHUGHQGLH0LHWSUHLVHXQWHUGHP*HVLFKWVSXQNWGHU
UHJLRQDOHQ8QWHUVFKLHGHGHWDLOOLHUWEHWUDFKWHW'HUYLHUWH$EVFKQLWWLVWGHQUHJLR
QDOHQ3UHLVHQLPÓIIHQWOLFKHQ9HUNHKUJHZLGPHWXQGLPOHW]WHQ$EVFKQLWWZHUGHQ
GLH(UNHQQWQLVVH]XVDPPHQJHIDVVW
 7KHRUHWLVFKH¹EHUOHJXQJHQ]XLQWHUUHJLRQDOHQ3UHLVXQWHU
VFKLHGHQ
)ÙU GLH  +DXSWJUXSSHQ GHV :DUHQNRUEV DOV *UXQGODJH GHV VFKZHL]HULVFKHQ
.RQVXPHQWHQSUHLVLQGH[ZXUGHGLH)UDJHJHVWHOOWZLHZHLWZHJHQ6FKUDQNHQGHV
0DUNW]XWULWWV ] % ÓIIHQWOLFKHU 9HUNHKU XQG DQGHUH DGPLQLVWULHUWH 3UHLVH XQG
ZHJHQ DOOIÁOOLJ HQWVWHKHQGHU 7UDQVDNWLRQVNRVWHQ GHU1DFKIUDJHU UHJLRQDO XQWHU
VFKLHGOLFKH0ÁUNWHPLW UHJLRQDOXQWHUVFKLHGOLFKHQ3UHLVHQH[LVWLHUHQNÓQQWHQ ,Q
7DEHOOHZHUGHQGLHHLQ]HOQHQ:DUHQJUXSSHQGUHL*UXSSHQ]XJHRUGQHW
s 7UDQVSRUWLHUEDUNHLWGHU*ÙWHUWULIIW]X$XVWKHRUHWLVFKHU6LFKWZHUGHQNHLQH
ZHVHQWOLFKHQUHJLRQDOHQ3UHLVXQWHUVFKLHGHHUZDUWHW
 'LH 2UWVJHEXQGHQKHLW YRQ 'LHQVWOHLVWXQJHQ LVW UHODWLY (LQHUVHLWV EULFKW LP =XJH GHU *OREDOLVLHUXQJ EHL
)LQDQ]GLHQVWOHLVWXQJHQGLH(LQKHLWYRQ.RQVXPXQG3URGXNWLRQYHUPHKUWDXIXQGDQGHUHUVHLWVEHVLW]WGLH5HJHOGHU
2UWVJHEXQGHQKHLWYRQ'LHQVWOHLVWXQJHQLQGHQ%HUHLFKHQ%HUDWXQJ*HVXQGKHLW%LOGXQJXQG3IOHJHQDFKZLHYRU
LKUH*ÙOWLJNHLWYJO(QTXHWH.RPPLVVLRQ
 8QGGLUHNWHXQGLQGLUHNWH.RVWHQIÙUOÁQJHUH:HJH]X(LQNDXIVPÓJOLFKNHLWHQGHQ$QJHERWHQDQVR]LDOHQ.RQWDNWHQ
XQG.XOWXUGHU)DPLOLH9HUZDQGWHQXQG)UHXQGHQ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
s 7UDQVSRUWLHUEDUNHLWGHU*ÙWHUWULIIWWHLOZHLVH]X$XVWKHRUHWLVFKHU6LFKWVLQG
UHJLRQDOH3UHLVXQWHUVFKLHGHQLFKWDXVJHVFKORVVHQ
s 7UDQVSRUWLHUEDUNHLW GHU*ÙWHU WULIIWPHKUKHLWOLFKQLFKW ]X$XV WKHRUHWLVFKHU
6LFKWNÓQQHQZHVHQWOLFKHUHJLRQDOH3UHLVXQWHUVFKLHGHHUZDUWHWZHUGHQ
'LH HUVWHQ GUHL:DUHQJUXSSHQ1DKUXQJVPLWWHO XQG DONRKROIUHLH *HWUÁQNH $ONR
KROLVFKH*HWUÁQNHXQG7DEDNXQG%HNOHLGXQJXQG6FKXKHXQGGLH:DUHQJUXSSH
+DXVUDWXQGODXIHQGH+DXVKDOWVIÙKUXQJZHUGHQGHQWUDQVSRUWLHUEDUHQ*ÙWHU]X
JHRUGQHW'LHOHW]WH+DXSWJUXSSHXPIDVVWYRUZLHJHQGWUDQVSRUWLHUEDUH*ÙWHUZLH
0ÓEHO XQG+DXVKDOWVJHUÁWH $XV WKHRUHWLVFKHU 6LFKW VLQG EHL GHQ*ÙWHUQ GLHVHU
+DXSWJUXSSHQNHLQHZHVHQWOLFKHQUHJLRQDOHQ3UHLVXQWHUVFKLHGH]XHUZDUWHQYRU
DXVJHVHW]W GDVV GHU %LQQHQPDUNW HLQHU 9RONVZLUWVFKDIW IXQNWLRQLHUW 'LHVH YLHU
+DXSWJUXSSHQXPIDVVHQUXQG3UR]HQWGHVJHVDPWHQ:DUHQNRUEV
7DEHOOH7UDQVSRUWLHUEDUNHLWGHU*ÙWHUXQG'/LQGHQ+DXSWJUXSSHQGHV:DUHQNRUEV
+DXSWJUXSSH *HZLFKWH 7UDQVSRUWLHUEDUNHLW
  WULIIW]X WULIIWWHLOZHLVH]X
WULIIWPHKU
KHLWOLFK
QLFKW]X
1DKUXQJVPLWWHOXQGDONRKROIUHLH*HWUÁQNH  [
$ONRKROLVFKH*HWUÁQNHXQG7DEDN  [
%HNOHLGXQJXQG6FKXKH  [
:RKQHQXQG(QHUJLH  [
+DXVUDWXQGODXIHQGH+DXVKDOWVIÙKUXQJ  [
*HVXQGKHLWVSIOHJH  [
9HUNHKU  [
1DFKULFKWHQÙEHUPLWWOXQJ  [
)UHL]HLWXQG.XOWXU  [
(U]LHKXQJXQG8QWHUULFKW  [
5HVWDXUDQWVXQG+RWHOV  [
6RQVWLJH:DUHQXQG'LHQVWOHLVWXQJHQ  [
4XHOOH(LJHQH'DUVWHOOXQJ
'LHYLHUWH+DXSWJUXSSH:RKQHQXQG(QHUJLHEHLQKDOWHWQHEHQGHQ(QHUJLHSUHL
VHQGLH:RKQXQJVPLHWHQ ,PPRELOLHQ VLQGZLHHVGHU1DPHVDJWQLFKW WUDQV
SRUWLHUEDU(VLVW]XHUZDUWHQGDVVVLFKVRZRKOGDV:RKQXQJVDQJHERWXQGDXFK
GLH1DFKIUDJHQDFK:RKQXQJHQLQHLQHP/DQGUHJLRQDOEH]ÙJOLFK4XDOLWÁWXQG
4XDQWLWÁWXQWHUVFKHLGHWZDV]XUHJLRQDOXQWHUVFKLHGOLFKHQ0LHWSUHLVHQIÙKUHQ
ZLUG
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
2ELQQHUKDOEHLQHU9RONVZLUWVFKDIWUHJLRQDOXQWHUVFKLHGOLFKH(QHUJLHSUHLVHEHVWH
KHQKÁQJWVWDUNYRQGHU5HJXOLHUXQJVGLFKWHLP(QHUJLHEHUHLFKDE,QGHU6FKZHL]
EHVWHKWNHLQJHPHLQVDPHU%LQQHQPDUNWIÙU(QHUJLHSURGXNWHZLH*DV:DVVHUXQG
(OHNWUL]LWÁW ZDV ]X UHJLRQDO XQWHUVFKLHGOLFKHQ 3UHLVHQ IÙKUW $XFK IÙU OHLFKW
WUDQVSRUWLHUEDUH (QHUJLHWUÁJHU ZLH EVSZ +HL]ÓO ]HLJHQ 8QWHUVXFKXQJHQ OHLFKWH
3UHLVXQWHUVFKLHGH]ZLVFKHQ5HJLRQHQ
'LH+DXSWJUXSSH*HVXQGKHLWVSIOHJH EHVWHKW DXV GHQ:DUHQJUXSSHQPHGL
]LQLVFKH (U]HXJQLVVH DPEXODQWH 'LHQVWOHLVWXQJHQ XQG 6SLWDOOHLVWXQJHQ 0HGL
]LQLVFKH (U]HXJQLVVHZLH0HGLNDPHQWH VLQGPLW WLHIHQ .RVWHQ WUDQVSRUWLHUEDU
DPEXODQWH/HLVWXQJHQXQG6SLWDOOHLVWXQJHQKLQJHJHQZHUGHQRUWVJHEXQGHQHU
EUDFKW$XIJUXQGGHVJHULQJHQ*HZLFKWVGHUPHGL]LQLVFKHQ(U]HXJQLVVHLP
9HUJOHLFK ]X GHQ DPEXODQWHQZLH VWDWLRQÁUHQ 'LHQVWOHLVWXQJHQ EHLGH:DUHQ
JUXSSHQKDEHQHLQ:DUHQNRUEJHZLFKW YRQ MHZHLOV UXQGZLUGGLH+DXSW
JUXSSH*HVXQGKHLWVSIOHJHGHQPHKUKHLWOLFKQLFKWWUDQVSRUWLHUEDUHQ*ÙWHUQXQG
'LHQVWOHLVWXQJHQ]XJHRUGQHW
'LH+DXSWJUXSSH9HUNHKULVWXQWHUWHLOWLQ]ZHL*UXSSHQ$XWRPRELOH0RWRU
XQG)DKUUÁGHUHLQHUVHLWVXQG7UDQVSRUWGLHQVWOHLVWXQJHQDQGHUVHLWV,QGHUHUVWHQ
:DUHQJUXSSHVLQGDXVWKHRUHWLVFKHU6LFKWNDXPUHJLRQDOH3UHLVXQWHUVFKLHGH]X
HUZDUWHQ ,Q GHU ]ZHLWHQ:DUHQJUXSSH GHU 7UDQVSRUWGLHQVWOHLVWXQJHQ NÓQQHQ
3UHLVHXQG4XDOLWÁWGHU*ÙWHUXQG'LHQVWOHLVWXQJHQ UHJLRQDO GXUFKDXV XQWHU
VFKLHGOLFK DXVIDOOHQ 'HU *HEUDXFK GHU UHJLRQDOHQ 7UDQVSRUWGLHQVWOHLVWXQJHQ
7D[L 1DKYHUNHKUVQHW]H LVW JHNRSSHOW PLW GHP:RKQRUW GHU 1DFKIUDJHU 'DV
UHJLRQDOH EHVWHKHQGH$QJHERW LP ÓIIHQWOLFKHQ9HUNHKU LVW IÙU GHQ.RQVXPHQ
WHQQLFKWHUVHW]EDUGXUFKHLQDQGHUHV'LHQVWOHLVWXQJVDQJHERW1DWLRQDOH7UDQV
SRUWGLHQVWOHLVWXQJHQ %DKQIHUQYHUNHKU )OXJYHUNHKU ]HLFKQHQVLFK LQGHU5HJHO
GXUFKHLQKHLWOLFKH3UHLVHDXVDEHUGDV$XVPD¼GHU1XW]XQJGLHVHV$QJHERWVLVW
UHJLRQDOVHKUXQWHUVFKLHGOLFK
'LHQVWOHLVWXQJHQXQG*ÙWHUGHU+DXSWJUXSSHQ1DFKULFKWHQÙEHUPLWWOXQJ)UHL
]HLW XQG .XOWXU (U]LHKXQJ XQG 8QWHUULFKW 6RQVWLJH:DUHQ XQG 'LHQVWOHLVWXQJHQ
VLQGWHLOVOHLFKWWUDQVSRUWLHUEDURGHUDXFKJDUQLFKW'LHVHYLHU+DXSWJUXSSHQZHU
GHQGHVKDOEGHU.DWHJRULHeWHLOZHLVHWUDQVSRUWLHUEDUq]XJHRUGQHW
)ÙUGLH+DXSWJUXSSH5HVWDXUDQWVXQG+RWHOVLVWYRQ%HGHXWXQJGDVVGLH5ÁXP
OLFKNHLWHQDOV,PPRELOLHQQLFKWYHUVFKLHEEDUVLQGXQGVLFKGLH'LHQVWOHLVWXQJHQLQ
HLQHPEHVWLPPWHQ+RWHORGHUHLQHPEHVWLPPWHQ5HVWDXUDQWQLFKWWUDQVSRUWLHUHQ
ODVVHQ5HJLRQDOH3UHLVXQWHUVFKLHGHLP%HUHLFKGHU+RWHOOHULHXQGGHU5HVWDXUD
WLRQVLQGGHVKDOEZDKUVFKHLQOLFK
=XVDPPHQIDVVHQGNDQQ IHVWJHKDOWHQZHUGHQGDVVGLH*ÙWHUXQG'LHQVWOHLV
WXQJHQGHUYLHU+DXSWJUXSSHQ:RKQHQ(QHUJLH*HVXQGKHLWVSIOHJH9HUNHKUXQG
5HVWDXUDQWV+RWHOVPHKUKHLWOLFKQLFKWWUDQVSRUWLHUEDUVLQGXQGGDUXPEHLGLHVHQ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
:DUHQJUXSSHQ UHJLRQDOH0ÁUNWH UHVSHNWLYH UHJLRQDO XQWHUVFKLHGOLFKH 3UHLVH EH
VWHKHQNÓQQHQ'LH*HZLFKWXQJGLHVHUYLHU:DUHQJUXSSHQDPJDQ]HQ:DUHQNRUE
EHWUÁJW3UR]HQW
 'DWHQ]XLQWHUUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQGHU6FKZHL]
,QWHUUHJLRQDOH3UHLVQLYHDXYHUJOHLFKHZXUGHQLQGHU6FKZHL]ELVKHUQLFKWDQJHVWHOOW
$OV HLQ]LJH'DWHQJUXQGODJH VWHKHQ IÙUGLH6WÁGWH LP.DQWRQ=ÙULFKXQG IÙUGLH
6WDGW%DVHOPRQDWOLFKHUKREHQH'XUFKVFKQLWWVSUHLVHIÙUJHZLVVH*ÙWHUXQG'LHQVW
OHLVWXQJHQ]XU9HUIÙJXQJ'HU3UHLVYHUJOHLFKEHVFKUÁQNWVLFKDEHUDXIGLH:DUHQ
JUXSSHQ+HL]ÓO7UHLEVWRII=HLWXQJHQ=HLWVFKULIWHQXQG0DKO]HLWHQXQG*HWUÁQNH
LQ5HVWDXUDQWVYJO7DEHOOH'LHDXVJHZÁKOWHQ*ÙWHUXQG'LHQVWOHLVWXQJHQVLQG
tDOOHQIDOOVPLW$XVQDKPHGHU0DKO]HLWLQ5HVWDXUDQWVXQG&DIÆVtYRQHLQKHLWOL
FKHU4XDOLWÁWHLQ3UHLVYHUJOHLFKLVWGHVKDOERKQH:HLWHUHVPÓJOLFK
'LHUHODWLYHQ3UHLVGLIIHUHQ]HQIÙU/LWHU+HL]ÓO]ZLVFKHQGHU6WDGW%DVHO
XQGGHQ6WÁGWHQLP.DQWRQ=ÙULFKVLQGJHULQJ%HLP7UHLEVWRIIVLQGGLH
3UHLVGLIIHUHQ]HQ ]ZLVFKHQ GHQ EHLGHQ 5HJLRQHQPLW  3UR]HQW XQG  3UR]HQW
GHXWOLFK DXVJHSUÁJWHU 'LH JUÓ¼WH 3UHLVGLIIHUHQ] ]HLJW VLFK EHLP0LWWDJHVVHQ
LP5HVWDXUDQWe7DJHVWHOOHUq(LQ0LWWDJHVVHQNRVWHWLQHLQHU=ÙUFKHU6WDGWLP
'XUFKVFKQLWW)UDQNHQLQGHU6WDGW%DVHOMHGRFKQXU)UDQNHQGLHV
HQWVSULFKWHLQHU3UHLVGLIIHUHQ]YRQIDVW3UR]HQW(UKHEOLFKH3UHLVXQWHUVFKLH
GH]ZLVFKHQGHQEHLGHQ5HJLRQHQDEHUDXFKEHLP9HUJOHLFKPLWGHQ6FKZHL]HU
'XUFKVFKQLWWVSUHLVHQ ]HLJHQ VLFK EHL GHQ XQWHUVXFKWHQ *HWUÁQNHQ LQ 5HVWDX
UDQWV=ZLVFKHQGHQ5HJLRQHQ%DVHOXQG=ÙULFKEHVWHKHQ3UHLVGLIIHUHQ]HQYRQ
3UR]HQWELV3UR]HQWEHLP9HUJOHLFKPLWGHQ6FKZHL]HU'XUFKVFKQLWWVSUHL
VHQ]HLJHQVLFKWHLOZHLVHGHXWOLFKH3UHLVXQWHUVFKLHGHYRQ3UR]HQWELVPD[LPDO
3UR]HQW
%HL GHU %HXUWHLOXQJ GHU GDUJHOHJWHQ (UJHEQLVVHPXVV EHUÙFNVLFKWLJWZHUGHQ
GDVVGLHEHLGHQ5HJLRQHQ%DVHO6WDGWXQG6WÁGWHLP.DQWRQ=ÙULFKJUXQGVÁW]OLFK
HLQHVHKUÁKQOLFKH:LUWVFKDIWVVWUXNWXUDXIZHLVHQ(VNDQQPLWJUR¼HU6LFKHUKHLW
YHUPXWHW ZHUGHQ GDVV HLQ 9HUJOHLFKPLW HKHU OÁQGOLFKHQ 5HJLRQHQ XQGRGHU LQ
DQGHUHQ6SUDFKUHJLRQHQGHU6FKZHL]GHXWOLFKJUÓ¼HUH3UHLVXQWHUVFKLHGHHUJHEHQ
ZÙUGH
 'HU.DQWRQ*HQIYHU]LFKWHWDXIHLQH3XEOLNDWLRQGHUUHJLRQDOHUKREHQHQ'XUFKVFKQLWWVSUHLVH'LH9HUDQWZRUWOLFKHQ
VLQGVLFKQLFKWVLFKHUREGLH3UHLVVWLFKSUREHGDV.ULWHULXPGHU5HSUÁVHQWDWLYLWÁWHUIÙOOW
,$%%LEOLRWKHN
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
7DEHOOH'XUFKVFKQLWWVSUHLVHLQ)UDQNHQQDFK5HJLRQHQIÙUEHVWLPPWH3URGXNWH0DL-XQL
  6FKZHL] =ÙULFK %DVHO
'LIIHUHQ]LQ
]ZLVFKHQ=+
XQG%6
(QHUJLH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     
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t/LWHU O    t
t/LWHU O    t
ÙEHU/LWHU O    t
7UHLEVWRII     
%HQ]LQEOHLIUHL O    t
%HQ]LQVXSHUEOHLIUHL O    t
'LHVHO O    t
=HLWXQJHQXQG=HLWVFKULIWHQ     
(LQ]HOQXPPHU=HLWXQJ 1XPPHU    t
0DKO]HLWHQLQ5HVWDXUDQWVXQG
&DIÆV
    
7DJHVWHOOHU 0HQÙ    t
*HWUÁQNHLQ5HVWDXUDQWVXQG
&DIÆV
    
/DJHUELHU GO    t
6SH]LDOELHU6WDQJH GO    t
.DIIHH(VSUHVVR 7DVVH    
7HH 7DVVH    t
0LQHUDOZDVVHU6Ù¼JHWUÁQNH
)ODVFKH
GO    t
0LQHUDOZDVVHU6Ù¼JHWUÁQNH
RIIHQ
GO    
'LH'XUFKVFKQLWWVSUHLVHIÙU7UHLEVWRII=HLWXQJHQ0DKO]HLWHQXQG*HWUÁQNHLQ5HVWDXUDQWVXQG&DIÆVIÙUGLH
6WDGW%DVHOEDVLHUHQDXIGHP(UKHEXQJVPRQDW0DL
4XHOOH:HEVHLWHQ%)66WDWLVWLVFKHV$PWGHU6WDGW=ÙULFK6WDWLVWLVFKHV$PWGHU6WDGW%DVHOHLJHQH'DUVWHOOXQJ
 0LHWZRKQXQJVSUHLVHLQGHU6FKZHL]
,P%HUHLFKGHU0LHWHQDOVZLFKWLJVWHP%HVWDQGWHLOGHU+DXSWJUXSSH:RKQHQXQG
(QHUJLHH[LVWLHUWPLWGHU0LHWSUHLV6WUXNWXUHUKHEXQJHLQH'DWHQJUXQGODJH
IÙUGLH6FKZHL]GLHHVHUODXEWUHJLRQDOH0LHWSUHLVYHUJOHLFKHDQ]XVWHOOHQXQGHV
VLQGDXIGHQHUVWHQ%OLFNHUKHEOLFKHUHJLRQDOH0LHWSUHLVXQWHUVFKLHGH]XHUNHQQHQ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
*HPÁ¼GHU6FKZHL]HULVFKHQ0LHWVWUXNWXUHUKHEXQJDXVGHP-DKUZHLVWGHU
.DQWRQ=XJPLWHLQHU'XUFKVFKQLWWVPLHWHYRQ)UDQNHQSUR0RQDWGHQKÓFKV
WHQ:HUWDOOHU.DQWRQHDXIXQGOLHJWGDPLW3UR]HQWÙEHUGHPVFKZHL]HULVFKHQ
0LWWHO YJO 7DEHOOHXQG$EELOGXQJ$Q]XPHUNHQEOHLEW GDVV LP VFKZHL]H
ULVFKHQ.RQVXPHQWHQSUHLVLQGH[QXUGLH3UHLVHQWZLFNOXQJGHU0LHWHQQLFKWDEHU
GLH.RVWHQHQWZLFNOXQJGHV:RKQHQV IÙU+DXVKDOWH LP(LJHQKHLPEHUÙFNVLFKWLJW
ZHUGHQ
'LHUHJLRQDOHQ7HLOPÁUNWHIÙU0LHWZRKQXQJHQ]HLJHQJHPÁ¼(UJHEQLVVHQGHU
0LHWSUHLV6WUXNWXUHUKHEXQJEHGHXWHQGH8QWHUVFKLHGH(LQHUVHLWVEHHLQIOXVVW
GLH$WWUDNWLYLWÁWHLQHU5HJLRQZLH1ÁKH]XGHQJUR¼HQ=HQWUHQYHUNHKUVWHFKQLVFKH
(UVFKOLH¼XQJXQG YLHOH DQGHUH )DNWRUHQGDV1DFKIUDJHYHUKDOWHQ GHU.RQVXPHQ
WLQQHQXQG.RQVXPHQWHQ$QGHUHUVHLWVXQWHUVFKHLGHQVLFKGLH5HJLRQHQDXFKKLQ
VLFKWOLFK8PIDQJXQG6WUXNWXUGHV:RKQXQJVDQJHERWV%)6E
'LHUHJLRQDOXQWHUVFKLHGOLFKHQ0LHWSUHLVQLYHDXVODVVHQVLFKDXIGHU(EHQHGHU
.DQWRQH IHVWVWHOOHQ 'LH .DQWRQH =XJ 1LGZDOGHQ =ÙULFK 6FKZ\] %DVHO/DQG
VFKDIWXQG$DUJDX]HLJHQÙEHUGXUFKVFKQLWWOLFKH0LHWSUHLVQLYHDXV$EELOGXQJ
0LW'XUFKVFKQLWWVPLHWHQYRQZHQLJHUDOV3UR]HQWGHVVFKZHL]HULVFKHQ'XUFK
VFKQLWWVJHKÓUHQGLH.DQWRQH1HXHQEXUJ -XUD:DOOLV6FKDIIKDXVHQ 7HVVLQXQG
8UL]XGHQ.DQWRQHQPLWUHODWLYJÙQVWLJHQ0LHWHQ'LH'LIIHUHQ]]ZLVFKHQGHP
.DQWRQ=XJPLWGHQKÓFKVWHQ'XUFKVFKQLWWVPLHWHQGHU6FKZHL]XQGGHP.DQWRQ
1HXHQEXUJPLWGHQWLHIVWHQ0LHWSUHLVHQEHWUÁJWUXQG3UR]HQW
$EELOGXQJ0LHWSUHLVQLYHDX,QGH[QDFK.DQWRQ
4XHOOH%)6EHLJHQH'DUVWHOOXQJ
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
/DXW %)6 EHHLQIOXVVHQ YHUVFKLHGHQH )DNWRUHQ GLH NDQWRQDOHQ0LHWSUHLVQLYHDXV
'LH .DQWRQHPLW GHQ KÓFKVWHQ0LHWSUHLVQLYHDXV ]HLFKQHQ VLFK WHLOZHLVH GXUFK
LKUHEHYRU]XJWH/DJHLP(LQIOXVVEHUHLFKGHUJUÓ¼HUHQVWÁGWLVFKHQ=HQWUHQDXV
(LQZHLWHUHU)DNWRUGHUGLHKRKHQ0LHWHQHUNOÁUWLVWGLHWLHIH6WHXHUEHODVWXQJ
'LHVHNDQQXQWHU8PVWÁQGHQ]XHLQHUYHUVWÁUNWHQ1DFKIUDJHQDFK:RKQUDXPIÙK
UHQ'LH.DQWRQHPLWGHQKÓFKVWHQ0LHWHQZHLVHQYRUZLHJHQGHLQHXQWHUGXUFK
VFKQLWWOLFKH6WHXHUEHODVWXQJDXI'LH:RKQEDXWÁWLJNHLW LVWHLQZHLWHUHU)DNWRU
GHU NDQWRQDO XQWHUVFKLHGOLFKH 0LHWSUHLVQLYHDXV HUNOÁUHQ NDQQ )ÁOOW GHU $QWHLO
GHUQHXHQ:RKQXQJHQKRFKDXVZLUNWVLFKGDVLQIROJHGHVLQGHU5HJHOKÓKHUHQ
4XDOLWÁWVVWDQGDUGV WHQGHQ]LHOO SUHLVVWHLJHUQG DXVZÁKUHQG DQGHUVHLWV HLQH$Q
JHERWVDXVGHKQXQJEHLJOHLFKEOHLEHQGHU1DFKIUDJHWHQGHQ]LHOO]XHLQHUKÓKHUHQ
/HHUVWDQGVTXRWHIÙU:RKQXQJHQXQGGDGXUFK]XHLQHU0Á¼LJXQJGHU3UHLVHIÙK
UHQNDQQ%)6E
'LH UHJLRQDOXQWHUVFKLHGOLFKHQ 6WUXNWXUHQ GHV:RKQXQJVEHVWDQGV EHWUHI
IHQG*UÓ¼H$OWHURGHU$XVVWDWWXQJGHU:RKQXQJHQNÓQQHQGLHDXVJHZLHVHQHQ
*HVDPWGXUFKVFKQLWWHÙEHUVÁPWOLFKH:RKQXQJHQPD¼JHEOLFKEHHLQIOXVVHQ'HV
KDOE HUKÁOWPDQYHUOÁVVOLFKHUH9HUJOHLFKHZHQQPDQGLH0LHWSUHLVQLYHDXV YHU
JOHLFKWXQGJOHLFK]HLWLJIÙUGLH$Q]DKO=LPPHUNRQWUROOLHUW7DEHOOHJLEWGDUÙEHU
$XVNXQIW ZLH GLH GXUFKVFKQLWWOLFKHQ NDQWRQDOHQ0LHWSUHLVH QDFK =LPPHUNDWH
JRULHYRPVFKZHL]HULVFKHQ0LWWHODEZHLFKHQ$OVLQWHUHVVDQWHV%HLVSLHONDQQGHU
6WDGWNDQWRQ%DVHODXIJHIÙKUWZHUGHQ,QGLHVHP.DQWRQVLQGGLH0LHWSUHLVHIÙU
ELV=LPPHU:RKQXQJHQXQWHUGXUFKVFKQLWWOLFKWLHIIÙU=LPPHU:RKQXQJHQ
XQGJUÓ¼HUH(LQKHLWHQKLQJHJHQÙEHUGXUFKVFKQLWWOLFKKRFK,QVJHVDPWIÙKUWGLHV
GDQNHLQHP:RKQXQJVEHVWDQGGHUVLFKLQGHU6WDGWLQGHU0HKU]DKODXVNOHLQHUHQ
:RKQXQJHQ]XVDPPHQVHW]HQVROOWH]XHLQHPXQWHUGXUFKVFKQLWWOLFKHQ*HVDPW
LQGH[
'HU0LHWSUHLVYHUJOHLFKLQ7DEHOOH]HLJWGDVVDXFKZHQQGDV4XDOLWÁWVPHUN
PDOGHU$Q]DKO=LPPHUNRQWUROOLHUWZLUGGHXWOLFKHUHJLRQDOH3UHLVXQWHUVFKLHGHLQ
GHQ0LHWHQEHVWHKHQ
'LH$Q]DKO=LPPHUHLQHU:RKQXQJLVWQXUHLQ4XDOLWÁWVPHUNPDOHLQHUJDQ]HQ
5HLKHYRQ&KDUDNWHULVWLNHQZHOFKHVLFKODXW0LHWVWUXNWXUHUKHEXQJDXIGHQ
0LHWSUHLVDXVZLUNHQ'LH*UÓ¼HGHU:RKQXQJVRZLHGLH$XVVWDWWXQJXQGGDV$O
WHUNRQQWHQDOVZHLWHUHPLHWSUHLVUHOHYDQWH)DNWRUHQLGHQWLIL]LHUWZHUGHQ
1LFKWEHUÙFNVLFKWLJWZXUGHQLQGLHVHP3UHLVYHUJOHLFKGLH6WDQGRUWIDNWRUHQ
6WDQGRUWTXDOLWÁWGHU:RKQXQJHQGLHVLFKQDFKHLQ]HOQHQ5HJLRQHQHLQ]HO
QHQ*HPHLQGHQ XQG VRJDU HLQ]HOQHQ 6WDQGRUWHQ JDQ] GHXWOLFK XQWHUVFKHLGHQ
NÓQQHQ
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
7DEHOOH0LHWSUHLVQLYHDX,QGL]HVQDFK*UR¼UHJLRQ.DQWRQXQG$Q]DKO=LPPHU
*UR¼UHJLRQHQXQG.DQWRQH 7RWDO $Q]DKO=LPPHU
      
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'LHVLHEHQ*UR¼UHJLRQHQGHU6FKZHL]VLQGLQGHU7DEHOOHIHWWJHVFKULHEHQ
4XHOOH%)6EHLJHQH'DUVWHOOXQJ
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
 5HJLRQDOH3UHLVHIÙU7UDQVSRUWGLHQVWOHLVWXQJHQLQGHU6FKZHL]
(VJLEW]ZHLDNWXHOOH6WXGLHQIÙUGLH6FKZHL]ZHOFKHUHJLRQDOH8QWHUVFKLHGHLQGHQ
3UHLVHQXQGGHU3UHLVHQWZLFNOXQJEHL7UDQVSRUWGLHQVWOHLVWXQJHQXQWHUVXFKHQ'LH
7UDQVSRUWGLHQVWOHLVWXQJHQVLQG7HLOGHU+DXSWJUXSSH9HUNHKUXQGZHLVHQHLQ*H
ZLFKWYRQ3UR]HQWDP:DUHQNRUEDXI:LHEHUHLWVHUZÁKQWLVWDXVWKHRUHWLVFKHU
6LFKWPÓJOLFK GDVV EHL GHQ 7UDQVSRUWGLHQVWOHLVWXQJHQ UHJLRQDO XQWHUVFKLHGOLFKH
3UHLVHIHVW]XVWHOOHQVLQG
'LH6WXGLHe3UHLVHQWZLFNOXQJLP9HUNHKULQ=ÙULFKq,1)5$6YHUJOHLFKWGLH
3UHLVHQWZLFNOXQJLPÓIIHQWOLFKHQ9HUNHKUGHUOHW]WHQ-DKUHQ]ZLVFKHQGHQ6WÁGWHQ
=ÙULFK%DVHOXQG*HQI'HU%HULFKWe/ÓKQHXQG3UHLVHq8%6XQWHUVXFKW
3UHLVQLYHDXVLQ6WÁGWHQZHOWZHLWXQWHUDQGHUHPDXFKIÙUGLHVFKZHL]HU6WÁGWH
*HQIXQG=ÙULFKXQGIÙUGHQÓIIHQWOLFKHQ9HUNHKULP6SH]LHOOHQ
3UHLVHQWZLFNOXQJLP9HUNHKULQ=ÙULFK
0LWKLOIH GHU UHJLRQDOHQ 7HLOLQGL]HV GHV /,.ZLUG GLH 3UHLVHQWZLFNOXQJ LPÓIIHQW
OLFKHQ 9HUNHKU ]ZLVFKHQ GHQ MHZHLOLJHQ 5HJLRQHQ XQG GHU 6FKZHL]PLWHLQDQGHU
YHUJOLFKHQ%HLGHU$QDO\VHGHU3UHLVHQWZLFNOXQJZXUGHGHU=HLWUDXPYRQELV
EHUÙFNVLFKWLJW9HUJOLFKHQZXUGHQGLH,QGH[SRVLWLRQHQ³IIHQWOLFKH7UDQVSRUW
GLHQVWOHLVWXQJHQDXI6FKLHQHXQG6WUD¼HXQG³IIHQWOLFKH7UDQVSRUWGLHQVWOHLVWXQJHQ
GHU9HUNHKUVYHUEÙQGHDXVGHU:DUHQJUXSSH7UDQVSRUWGLHQVWOHLVWXQJHQGHU6WÁGWH
=ÙULFK*HQIXQG%DVHO
'LH6WXGLH]HLJWGDVVGLH3UHLVHGHUÓIIHQWOLFKHQ7UDQVSRUWGLHQVWOHLVWXQJHQLQ
=ÙULFKQXUXPJXW3UR]HQWLQ%DVHOGDJHJHQXPUXQG3UR]HQWXQGLQ*HQI
VRJDUXP3UR]HQWJHVWLHJHQVLQG
8QWHUVFKLHGOLFKH 3UHLVHQWZLFNOXQJHQ ODVVHQ VLFK QLFKW GLUHNW DOV 8QWHUVFKLH
GHLQGHQDEVROXWHQ3UHLVHQLQWHUSUHWLHUHQ5HJLRQDOXQWHUVFKLHGOLFKH3UHLVYHUOÁXIH
VLQGMHGRFKHLQ,QGL]GDVVLP%HUHLFKGHVÓIIHQWOLFKHQ9HUNHKUVXQWHUVFKLHGOLFKH
3UHLVQLYHDXV H[LVWLHUHQ ,Q GHU 6WXGLHZLUG DP5DQGH HUZÁKQW GDVV HLQH UHSUÁ
VHQWDWLYHXQGUHJHOPÁ¼LJH(UIDVVXQJGHUDEVROXWHQ3UHLVHPLWKRKHPILQDQ]LHOOHQ
$XIZDQGYHUEXQGHQXQGJHPHVVHQDP1XW]HQGHU'DWHQHKHUWHXHUVHL
/ÓKQHXQG3UHLVH
'HUZHOWZHLWH3UHLVQLYHDXYHUJOHLFK GHU%DQN8%6EDVLHUW DXI HLQHP:DUHQNRUE
PLW*ÙWHUQXQG'LHQVWOHLVWXQJHQGHUQDFKGHQ9HUEUDXFKVJHZRKQKHLWHQHLQHV
ZHVWHXURSÁLVFKHQ+DXVKDOWHVJHZLFKWHWZLUG,P%HUHLFKGHV³9ZXUGHQGUHL*Ù
WHUUHVSHNWLYH'LHQVWOHLVWXQJVEÙQGHOGHILQLHUWXQGPLWHLQDQGHUYHUJOLFKHQHVVLQG
GLHV%XV7UDP0HWUR7D[LXQG%DKQ*UXQGODJHIÙUGHQ3UHLVYHUJOHLFKGHUHUVWHQ
'LHQVWOHLVWXQJVJUXSSHLVWGHU3UHLVHLQHV(LQ]HOELOOHWVGHUÓIIHQWOLFKHQ9HUNHKUVEH
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
WULHEH%XV7UDPRGHU0HWURIÙUHLQH)DKUWYRQNPRGHUPLQGHVWHQV+DO
WHVWHOOHQ *UXQGODJH IÙU GHQ 3UHLVYHUJOHLFK HLQHU 7D[LIDKUW LVW GHU 3UHLV IÙU HLQH
)DKUVWUHFNHYRQNPWDJVÙEHULQQHUKDOEGHV6WDGWJHELHWVHLQVFKOLH¼OLFK6HUYLFH
$OV*UXQGODJHIÙUGHQ3UHLVYHUJOHLFKYRQ(LVHQEDKQIDKUWHQZLUGHLQH(LQ]HOIDKUW
ÙEHUHLQH6WUHFNHYRQNPLQGHU.ODVVHJHZÁKOW$XFKZHQQGLH4XDOLWÁW
GHV$QJHERWHV$Q]DKO'HVWLQDWLRQHQ+ÁXILJNHLWGHU$EIDKUWHQe)DKUSODQGLFKWHq
4XDOLWÁWGHV5ROOPDWHULDOVGHUÓIIHQWOLFKHQ9HUNHKUVEHWULHEH]ZLVFKHQ*HQIXQG
=ÙULFK QLFKW YÓOOLJ LGHQWLVFK LVW LVW WURW]GHP HLQ DXVVDJHNUÁIWLJHU 9HUJOHLFK GHU
.RVWHQPÓJOLFK
'LH8QWHUVXFKXQJ]HLJWHUVWDXQOLFKHUZHLVH]ZLVFKHQGHQ6WÁGWHQ*HQIXQG=Ù
ULFKHUKHEOLFKH8QWHUVFKLHGH ,Q*HQINRVWHWHLQH(LQ]HOIDKUW LP6\VWHPGHV9HU
NHKUVEXQGHV(XURXQGLQ=ÙULFK(XURZDVHLQHU3UHLVGLIIHUHQ]YRQ3UR
]HQW HQWVSULFKW'HU VWDQGDUGLVLHUWH 7D[LSUHLV LVW LQ=ÙULFKPLW(XUR VRJDUXP
3UR]HQWKÓKHUDOVLQ*HQI'HU3UHLVHLQHV%DKQELOOHWVLVWODXW6WXGLHLQ=ÙULFK
HEHQIDOOVKÓKHUDOVLQ*HQIZDVDXIGHQHUVWHQ%OLFNHUVWDXQWZHLOGLH6FKZHL]HUL
VFKHQ%XQGHVEDKQHQ6%%QLFKWUHJLRQDOXQWHUVFKLHGOLFKH7DULIOLVWHQDQZHQGHQ(LQH
JHQDXHUH%HWUDFKWXQJOLHIHUW]ZHLPÓJOLFKH(UNOÁUXQJHQ,Q*HQIDOV*UHQ]VWDGW]X
)UDQNUHLFKZXUGHQYLHOOHLFKWDXFKJÙQVWLJHUH)DKUWHQLQV$XVODQGHLQEH]RJHQXQG
GLH+DXSWYHUELQGXQJLQGHU6FKZHL]LQGHU2VW:HVW5LFKWXQJ]ZLVFKHQ=ÙULFKXQG
%HUQKDWDOV%HVRQGHUKHLWLP7DULIV\VWHPGHU6%%HLQHQKÓKHUHQe.LORPHWHUSUHLVq
 ,QWHUUHJLRQDOH3UHLVXQWHUVFKLHGHLQGHU6FKZHL]t)D]LW
,QYRQLQVJHVDPW+DXSWJUXSSHQGHVVWDQGDULVLHUWHQ:DUHQNRUEVLVWGLH([LV
WHQ] YRQ LQWHUUHJLRQDOHQ 3UHLVXQWHUVFKLHGHQ WKHRUHWLVFK HKHU XQZDKUVFKHLQOLFK
7DEHOOH ,QGHQYLHU+DXSWJUXSSHQ:RKQHQ(QHUJLH*HVXQGKHLWVSIOHJH9HU
NHKUXQG5HVWDXUDQWV+RWHOVVLQGUHJLRQDOH3UHLVXQWHUVFKLHGHGDJHJHQWKHRUHWLVFK
PÓJOLFKXQGIÙUHLQ]HOQH*ÙWHUXQG'LHQVWOHLVWXQJHQNRQQWHQLQGHU6FKZHL]3UHLV
XQWHUVFKLHGHHPSLULVFKEHVWÁWLJWZHUGHQ)ÙUGLHGUHL+DXSWJUXSSHQ)UHL]HLWXQG
.XOWXU(U]LHKXQJXQG8QWHUULFKWXQG6RQVWLJH:DUHQXQG'LHQVWOHLVWXQJHQVLQG
3UHLVXQWHUVFKLHGHDXVWKHRUHWLVFKHU6LFKW]XPLQGHVWPÓJOLFK
$XIHLQLJH:DUHQJUXSSHQVROOLP)ROJHQGHQQRFKPDOVNXU]HLQJHJDQJHQZHUGHQ
s :RKQHQXQG(QHUJLH,QQHUKDOEGLHVHU+DXSWJUXSSHNRQQWHQIÙUGLH:DUHQ
JUXSSHQ0LHWH(QHUJLHXQG*HEÙKUHQLQWHUUHJLRQDOH3UHLVXQWHUVFKLHGHLQGHU
6FKZHL]IHVWJHVWHOOWZHUGHQ'LH0LHWHQVWHOOHQPLWHLQHP*HZLFKWYRQUXQG
3UR]HQWDP:DUHQNRUEGLHZLFKWLJVWH:DUHQJUXSSHGDUXQGGLH0LHWSUHLV
GLIIHUHQ]HQ]ZLVFKHQGHQ5HJLRQHQVLQGHUKHEOLFK5HJLRQDOXQWHUVFKLHGOLFK
KRKH*HEÙKUHQVLQGDXIJUXQGLKUHVJHULQJHQ*HZLFKWVLP:DUHQNRUEYRQXQ
WHUJHRUGQHWHU%HGHXWXQJ'LH3UHLVHIÙU(OHNWUL]LWÁW*DV+RO]XQG)HUQZÁUPH
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
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:RKQHQXQG(QHUJLH 
0LHWH  [ [
/DXIHQGHU8QWHUKDOWGHU:RKQXQJ  [
*HEÙKUHQ  [ [
(QHUJLH  [ [
 +HL]ÓO   [ 
+DXVUDWXQGODXIHQGH+DXVKDOWVIÙKUXQJ  [  
*HVXQGKHLWVSIOHJH 
0HGL]LQLVFKH(U]HXJQLVVH  [
$PEXODQWH'LHQVWOHLVWXQJHQ  [ [
 6SLWDOOHLVWXQJHQ   [ [
9HUNHKU 
$XWRPRELOH0RWRUXQG)DKUUÁGHU 
.DXIYRQ$XWRPRELOHQ0RWRU
XQG)DKUUÁGHUQ
 [
%HWULHEXQG8QWHUKDOWYRQ
3HUVRQHQZDJHQ
 [ [
7UDQVSRUWGLHQVWOHLVWXQJHQ 
³II7UDQVSRUWGLHQVWOHLVWXQJHQ
DXI6FKLHQHXQG6WUD¼H
 [ [
/XIWYHUNHKU  [
  7D[L   [ [
1DFKULFKWHQÙEHUPLWWOXQJ  [  
)UHL]HLWXQG.XOWXU   [ 
(U]LHKXQJXQG8QWHUULFKW   [ 
5HVWDXUDQWVXQG+RWHOV 
*DVWVWÁWWHQ  [ [
 %HKHUEHUJXQJHQ   [ 
6RQVWLJH:DUHQXQG'LHQVWOHLVWXQJHQ   [ 
4XHOOH(LJHQH'DUVWHOOXQJ
XQWHUVFKHLGHQVLFKLQGHU6FKZHL]DXINDQWRQDOHUXQGNRPPXQDOHU(EHQHXQG
EHHLQIOXVVHQPLWHLQHP*HZLFKWYRQUXQG3UR]HQWDP:DUHQNRUEHLQHQLQ
WHUUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFKVLJQLILNDQW
 ,QWHUNDQWRQDOH 3UHLVYHUJOHLFKH LP %HUHLFK GHU (OHNWUL]LWÁW VLQG DXI GHU +RPHSDJH GHU 3UHLVÙEHUZDFKXQJ GHV
(LGJHQÓVVLVFKHQ9RONVZLUWVFKDIWVGHSDUWHPHQWV(9'DEUXIEDUZZZSUHLVXHEHUZDFKHUDGPLQFK
,$%%LEOLRWKHN
72HVFK06FKÁUUHU
s *HVXQGKHLWVSIOHJH ,QQHUKDOE GLHVHU+DXSWJUXSSH VLQG IÙU'LHQVWOHLVWXQJHQ
GHU:DUHQJUXSSHQ$PEXODQWH'LHQVWOHLVWXQJHQXQG6SLWDOOHLVWXQJHQLQWHU
UHJLRQDOHUHVSHNWLYHLQWHUNDQWRQDOH3UHLVXQWHUVFKLHGHIHVW]XVWHOOHQ/DXWHLQHU
6WXGLH]X3UHLVHQLP*HVXQGKHLWVZHVHQZHLFKHQGLH3UHLVHIÙULGHQWLVFKH6SL
WDOOHLVWXQJHQNDQWRQDOELV]X3UR]HQWYRPVFKZHL]HULVFKHQ'XUFKVFKQLWWDE
6FKOHLQLJHU6OHPEHFN
s 9HUNHKU =XPLQGHVW EHL GHU:DUHQJUXSSH7UDQVSRUWGLHQVWOHLVWXQJHQ EHVWH
KHQLQWHUUHJLRQDOH3UHLVXQWHUVFKLHGH'LH%HGHXWXQJIÙUHLQHQ3UHLVQLYHDXYHU
JOHLFK]ZLVFKHQ5HJLRQHQPLWHLQHP*HZLFKWYRQ3UR]HQWDP:DUHQNRUELVW
DEHUDOVHKHUJHULQJHLQ]XVFKÁW]HQ
s 5HVWDXUDQWVXQG+RWHOV'HU9HUJOHLFKYRQ'XUFKVFKQLWWVSUHLVHQIÙUDXVJH
ZÁKOWH3URGXNWHLQ*DVWVWÁWWHQ]ZLVFKHQGHU6WDGW%DVHOXQGGHQ6WÁGWHQGHV
.DQWRQV=ÙULFKKDWJH]HLJWGDVVHUKHEOLFKH3UHLVXQWHUVFKLHGHEHVWHKHQ0LW
HLQHP*HZLFKWYRQUXQG3UR]HQWDP:DUHQNRUEVLQGGLH3UHLVHLQ*DVWVWÁW
WHQQLFKW]XYHUQDFKOÁVVLJHQXQGNÓQQWHQHLQHQLQWHUUHJLRQDOHQ3UHLVQLYHDX
YHUJOHLFKVLJQLILNDQWEHHLQIOXVVHQ
/DXWGHP%XQGHVDPWIÙU6WDWLVWLNVLQGGLHJUÓ¼WHQLQWHUUHJLRQDOHQEH]LHKXQJVZHL
VHLQWHUNDQWRQDOHQ3UHLVXQWHUVFKLHGHLQGHU6FKZHL]EHLGHQ0LHWHQGHQ.UDQNHQ
NDVVHQSUÁPLHQGHQ6WHXHUQGHU(OHNWUL]LWÁWXQGGHP9HUNHKU]XYHU]HLFKQHQ%HL
1DKUXQJVPLWWHOQVHLHQLQGHU6FKZHL]GHPJHJHQÙEHUNHLQHLQWHUUHJLRQDOHQ8QWHU
VFKLHGHIHVW]XVWHOOHQ
)D]LW,QGHU6FKZHL]EHVWHKHQUHJLRQDOXQWHUVFKLHGOLFKH3UHLVQLYHDXV(LQLQ
WHUUHJLRQDOHU3UHLVYHUJOHLFKPÙVVWH3UHLVHGHUIROJHQGHQ:DUHQJUXSSHQEHUÙFN
VLFKWLJHQ 0LHWHQ *HEÙKUHQ (QHUJLH $PEXODQWH 'LHQVWOHLVWXQJHQ 6SLWDOOHLV
WXQJHQ³IIHQWOLFKH7UDQVSRUWGLHQVWOHLVWXQJHQDXI6FKLHQHXQG6WUD¼H7D[LXQG
*DVWVWÁWWHQ $XIJUXQG GHU VFKOHFKWHQ 'DWHQJUXQGODJH LQ GHU 6FKZHL] LVW QLFKW
DXV]XVFKOLH¼HQGDVVDXFKLQDQGHUHQ:DUHQJUXSSHQZHVHQWOLFKHLQWHUUHJLRQDOH
3UHLVXQWHUVFKLHGHEHVWHKHQ2E6WHXHUQXQG.UDQNHQNDVVHQSUÁPLHQEHLHLQHU%H
UHFKQXQJYRQUHJLRQDOHQ3UHLVQLYHDXXQWHUVFKLHGHQPLWEHUÙFNVLFKWLJWRGHUtZLH
EHLGHU%HUHFKQXQJGHV.RQVXPHQWHQSUHLVLQGH[tZHJJHODVVHQZHUGHQPÙVVWH
QRFKXQWHUVXFKWZHUGHQ
 +HGRQLVFKH4XDOLWÁWVEHUHLQLJXQJEHL,PPRELOLHQ
,Q.DSLWHOZXUGHQGLHJUR¼HQUHJLRQDOHQ3UHLVXQWHUVFKLHGHIÙU0LHWZRKQXQJHQ
JHPÁ¼0LHWVWUXNWXUHUKHEXQJGDUJHVWHOOW:LHGRUWEHUHLWVHUZÁKQWNÓQQHQ
:RKQXQJHQ LQ HLQHU 6WDGW QLFKW RKQH%HUÙFNVLFKWLJXQJGHU4XDOLWÁWPLW JOHLFK
JUR¼HQ:RKQXQJHQ LQ HLQHP'RUI RKQH $QVFKOXVV DQ GHQ ÓIIHQWOLFKHQ 9HUNHKU
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
YHUJOLFKHQ ZHUGHQ %HYRU DOVR DXVVDJHNUÁIWLJH 9HUJOHLFKH IÙU :RKQXQJVPLHWHQ
]ZLVFKHQ5HJLRQHQPÓJOLFKVLQGPXVVGLHXQWHUVFKLHGOLFKH4XDOLWÁWGHUEHWUDFK
WHWHQ0LHWREMHNWHEHUÙFNVLFKWLJWZHUGHQ'LHVH4XDOLWÁWVEHUHLQLJXQJ LVWPLWKLOIH
YRQKHGRQLVFKHQ0RGHOOHQPÓJOLFK
%HLHLQHUKHGRQLVFKHQ3UHLVEHUHFKQXQJZLUGHLQ*XWJHGDQNOLFKLQ4XDOLWÁWV
HLJHQVFKDIWHQ]HUOHJWXQGGDQQPLWKLOIHYRQPXOWLYDULDWHQ2/65HJUHVVLRQVUHFK
QXQJHQGHU(LQIOXVVGLHVHU4XDOLWÁWVPHUNPDOHDXIGHQ3UHLVHUPLWWHOW6RNÓQQHQ
GLHMHQLJHQ3UHLVÁQGHUXQJHQ GLHQXU DXI TXDOLWDWLYHQ9HUÁQGHUXQJHQEHVWLPPWHU
(LJHQVFKDIWHQEHUXKHQYRQGHQUHLQHQ3UHLVYHUÁQGHUXQJHQUHFKQHULVFKJHWUHQQW
XQGHOLPLQLHUWZHUGHQ%HLGHUKHGRQLVFKHQ%HZHUWXQJYRQ/LHJHQVFKDIWHQZLUG
GHU :HUW HLQHV 2EMHNWV DXIJUXQG GHU (LJHQVFKDIWHQ GHU :RKQXQJ ZLH *UÓ¼H
=XVWDQG$XVEDXVWDQGDUGVRZLHGHQ(LJHQVFKDIWHQGHV6WDQGRUWVGHU:RKQXQJ
8PJHEXQJXQG ,QIUDVWUXNWXUZLHEVSZÓIIHQWOLFKH9HUNHKUVPLWWHO 6FKXOHQXQG
(LQNDXIVPÓJOLFKNHLWHQEHUHFKQHW
=ZHLDNWXHOOH6FKZHL]HU6WXGLHQKDEHQDXIGHU%DVLVGHU0LHWSUHLV6WUXNWXU
HUKHEXQJHLQHKHGRQLVFKH3UHLVPHVVXQJEHL0LHWZRKQXQJHQYRUJHQRPPHQ:LU
VWHOOHQGLHYHUZHQGHWHQ9DULDEOHQGHUPXOWLYDULDWHQ5HJUHVVLRQVUHFKQXQJXQGGLH
ZLFKWLJVWHQ(UJHEQLVVHNXU]GDUXQGEHJUÙQGHQ LPQDFKIROJHQGHQ$EVFKQLWWGLH
$XVZDKOGHU9DULDEOHQ]XU4XDOLWÁWVEHUHLQLJXQJYRQ:RKQXQJHQLP5DKPHQHLQHV
UHJLRQDOHQ3UHLVQLYHDXYHUJOHLFKV
 +HGRQLVFKH3UHLVEHVWLPPXQJYRQ:RKQXQJVPLHWHQLQ
GHU6FKZHL]
 6WXGLHGHU&UHGLW6XLVVH
'LH3XEOLNDWLRQe'LH0LHWHQLQGHU6FKZHL]qGHU&UHGLW6XLVVH+DVHQPDLOH
EDVLHUWDXIGHQ'DWHQGHU0LHWSUHLV6WUXNWXUHUKHEXQJDXVGHP-DKUGHV%XQ
GHVDPWHVIÙU6WDWLVWLN'HUEHUHLQLJWH'DWHQVDW]HQWKÁOWNQDSS%HREDFK
WXQJHQ 5RKGDWHQVDW]%HREDFKWXQJHQ8PGHQ(LQIOXVVGHU HLQ]HOQHQ
:RKQXQJVHLJHQVFKDIWHQDXIGHQ0LHWSUHLVPHVVHQ]XNÓQQHQZXUGHHLQH2UGLQDU\
/HDVW6TXDUHV2/65HJUHVVLRQGXUFKJHIÙKUW'DV0RGHOOZLUGDXVÙEHU&KD
UDNWHULVWLNHQGHU,PPRELOHEHVFKULHEHQ
'LH(LQIOXVVIDNWRUHQNÓQQHQLQYLHU*UXSSHQ]XVDPPHQJHIDVVWZHUGHQ
s (LJHQVFKDIWHQGHV0LHWREMHNWV
s (UZHLWHUWHe(LJHQVFKDIWHQqGHV0LHWREMHNWV
s 0LNURODJH
s 0DNURODJH
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'LH(LJHQVFKDIWHQGHV0LHWREMHNWVKDEHQHLQHQ]HQWUDOHQ(LQIOXVVDXIGHQ3UHLV
(VVLQGGLHVKDXSWVÁFKOLFKGLH$Q]DKO=LPPHUGLH:RKQXQJVIOÁFKHXQGGDV$OWHU
GHU:RKQXQJDEHUDXFKGLH4XDOLWÁWGHU,QQHQDXVVWDWWXQJGDV6WRFNZHUNVR
ZLH*DUDJHQXQG3DUNSODW]PÓJOLFKNHLW
$OVHUZHLWHUWHe(LJHQVFKDIWHQqGHV0LHWREMHNWVZHUGHQGLH'DXHUGHV0LHWYHU
KÁOWQLVVHVXQGGHU7\SGHV:RKQXQJVHLJHQWÙPHUVEH]HLFKQHWGLHEHLGHLQGLUHNW
PLWGHPVFKZHL]HULVFKHQ0LHWUHFKWYHUEXQGHQVLQG'LH$QDO\VH]HLJWGDVVGLH
:RKQXQJVPLHWHIÙUGLHH[DNWJOHLFKH:RKQXQJVWDUNYRQGHUELVKHULJHQ'DXHUGHV
0LHWYHUKÁOWQLVVHVDEKÁQJW1DFKHLQHPMÁKULJHQ0LHWYHUKÁOWQLVLVWGLH0LHWH
XP3UR]HQWWLHIHUDOVIÙUHLQHQ1HXPLHWHU'LHVLVW)ROJHGHVVFKZHL]HULVFKHQ
0LHWUHFKWV:ÁKUHQGHLQHV0LHWYHUKÁOWQLVVHVNÓQQHQGLH0LHWHQQXUDXIJUXQGGHU
.RVWHQHQWZLFNOXQJ+\SRWKHNDU]LQV.DXINUDIWVLFKHUXQJGHVHLQJHVHW]WHQ(LJHQ
NDSLWDOVXQG.RVWHQDOV)ROJHJHWÁWLJWHU,QYHVWLWLRQHQHUKÓKWZHUGHQ'LHVIÙKUW
]X ]ZHL YHUVFKLHGHQHQ0ÁUNWHQGHP$QJHERWVPDUNW IÙUQHXH0LHWZRKQXQJHQ
PLW0DUNWSUHLVHQXQGGHP0DUNWGHUEHVWHKHQGHQ0LHWYHUKÁOWQLVVHPLWGXUFK
VFKQLWWOLFK WLHIHUHQ 3UHLVHQ 'LH:RKQXQJVPLHWH LQ:RKQEDXJHQRVVHQVFKDIWHQ
OLHJW UXQG  3UR]HQW XQWHU YHUJOHLFKEDUHQ:RKQXQJHQ LQ 3ULYDWEHVLW] 5LHGHU
II
$OV0LNURODJHZXUGHQ DOOH (LJHQVFKDIWHQ GLH VLFK GLUHNW IÙU HLQ0LHWREMHNW
EHVWLPPHQODVVHQEH]HLFKQHW'LHVHZXUGHQHLQHUVHLWVVXEMHNWLYGXUFK%HIUDJXQJ
GHU0LHWHULQQHQXQG0LHWHUXQGPLWKLOIHYRQJHRNRGLHUWHQ,QGLNDWRUHQZLH]%
GHU$Q]DKO$UEHLWVSOÁW]HZHOFKHVLFKLQGHU8PJHEXQJGHU:RKQXQJEHILQGHQ
EHVWLPPW3HUVRQHQVLQGEHUHLWPHKU IÙUHLQH:RKQXQJ]XEH]DKOHQZHQQGD
GXUFKHLQNÙU]HUHU$UEHLWVZHJUHVXOWLHUW9RQJUR¼HU%HGHXWXQJLVWGLHHLJHQWOLFKH
/DJHHLQHU:RKQXQJ:RKQXQJHQPLW%OLFNDXIHLQHQ6HHVLQGLP'XUFKVFKQLWWXP
3UR]HQWWHXUHUDOVYHUJOHLFKEDUH2EMHNWH:HLWHUHUHOHYDQWH0LHWSUHLVIDNWRUHQ
VLQG%HODVWXQJHQ GXUFK /ÁUP $EJDVH XQG5DXFK XQG GLH'LVWDQ] ]XU QÁFKVWHQ
*UXQGVFKXOH
$OV0DNURODJHZXUGHQGLH)DNWRUHQGLH IÙUHLQHJDQ]HSROLWLVFKH*HPHLQGH
*ÙOWLJNHLWKDEHQEH]HLFKQHW)ÙUIROJHQGH*HPHLQGHW\SHQHUJDEHQVLFKLP9HU
JOHLFKPLWHLQHP*UR¼]HQWUXPGHXWOLFKH$EZHLFKXQJHQ,QWRXULVWLVFKHQ*HPHLQ
GHQOLHJHQGLH0LHWHQ3UR]HQWKÓKHUXQGLQ.OHLQ]HQWUHQXQGLQGXVWULHOOHQ*H
PHLQGHQUXQG3UR]HQWWLHIHU$OVHLQ]HOQH)DNWRUHQZXUGHQLVROLHUW
 0LW ]XQHKPHQGHP $OWHU VLQNW GHU 0LHWSUHLV 0LW (UQHXHUXQJHQ 5HQRYDWLRQHQ NDQQ GLHVHP $OWHUVHIIHNW
HQWJHJHQJHZLUNWZHUGHQ:HLOGLH0LHWSUHLV6WUXNWXUHUKHEXQJDXIGHQ$QJDEHQGHU0LHWHULQQHQEHUXKW
HQWKÁOWVLHNHLQHYHUOÁVVOLFKHQ$QJDEHQ]XDXVJHIÙKUWHQ5HQRYDWLRQHQ
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
s 'LH6WHXHUEHODVWXQJIÙUQDWÙUOLFKH3HUVRQHQ6WHLJWGHU64,6WHXHULQGLNDWRU
XP3UR]HQWVLQNWGLH0LHWHXP3UR]HQW=ZLVFKHQGHQ*HPHLQGHQLQ
GHU6FKZHL]PLWGHQKÓFKVWHQXQGGHQQLHGULJVWHQ6WHXHUEHODVWXQJHQHUJLEW
VLFKGDGXUFKHLQ0LHWSUHLVXQWHUVFKLHGYRQPHKUDOV3UR]HQW
s 'LH+ÓKHGHU+DXVKDOWVHLQNRPPHQ,QHLQHU*HPHLQGHPLWHLQHPXP3UR
]HQWKÓKHUHQ+DXVKDOWVHLQNRPPHQSUR.RSIVLQGGLH0LHWHQGXUFKVFKQLWWOLFK
XP3UR]HQWKÓKHU
s 'LH9HUNHKUVDQELQGXQJ (LQH EHVVHUH (UUHLFKEDUNHLW GHU *HPHLQGH IÙKUW ]X
GHXWOLFKKÓKHUHQ0LHWHQ
s $XFK GLH %UDQFKHQDWWUDNWLYLWÁW HLQHU *HPHLQGH DOV ,QGLNDWRU IÙU GLH :LUW
VFKDIWVNUDIWXQGIÙUGDV:DFKVWXPVSRWHQ]LDOVRZLHGLH+ÓKHGHV$XVOÁQGHU
DQWHLOVXQGGLH=XVDPPHQVHW]XQJGHUDXVOÁQGLVFKHQ:RKQEHYÓONHUXQJLQGHU
*HPHLQGHKDEHQHLQHQUHOHYDQWHQ(LQIOXVVDXIGLH:RKQXQJVPLHWHQ
6WDQGRUW1XW]HU/DQGZHUW0RGHOOYRQ*HLJHU
,P 5DKPHQ GLHVHV0RGHOOV ZHUGHQ GUHL *UÓ¼HQ ]XHLQDQGHU LQ %H]LHKXQJ JH
VHW]W GLH6WDQGRUWH GLH1XW]HUXQGGHU/DQGZHUW  :HUW GHU 6WDQGRUWH IÙU
GLH 1XW]HU )ÙU GLH (LFKXQJ XQG $NWXDOLVLHUXQJ GHV 61/0RGHOOV VLQG 'DWHQ
EH]ÙJOLFK GHU (LJHQVFKDIWHQ GHU HIIHNWLY LP0DUNW EHILQGOLFKHQ0LHWREMHNWH
GHU$QJHERWVSUHLVHIÙU:RKQXQJHQIÙUDXIGHP:RKQXQJVPDUNWDQJHERWHQHQ
YHUIÙJEDUHQ:RKQXQJHQXQGGHUHIIHNWLYEH]DKOWHQ0LHWSUHLVHDOOHU0LHWZRK
QXQJHQQRWZHQGLJ 'LH (LJHQVFKDIWHQ GHU:RKQXQJHQXQG GLH (LJHQVFKDIWHQ
GHU:RKQVWDQGRUWHZHUGHQYRP%ÙURIÙU3ODQXQJVWHFKQLNGHV$XWRUVLQ=ÙULFK
VHLW  HUKREHQ 'LHVH 'DWHQZHUGHQPLW $QJDEHQ DXV GHP*HEÁXGH XQG
:RKQXQJVUHJLVWHUGHV%XQGHVDPWHVIÙU6WDWLVWLNHUJÁQ]W'LH$QJHERWVSUHLVHED
VLHUHQDXIGHQYHUÓIIHQWOLFKWHQ9HUPLHWXQJVDQJHERWHQXQGGLH3UHLVDQJDEHQGHU
EHVWHKHQGHQ0LHWYHUKÁOWQLVVHVWDPPHQDXVGHU6WLFKSUREHGHV%XQGHVDPWHVIÙU
6WDWLVWLN]XU%HUHFKQXQJGHV/,.UXQG:RKQXQJHQXQGGHU0LHWVWUXN
WXUHUKHEXQJ*HLJHU
'DV0RGHOOEDXWDXIIROJHQGHQ¹EHUOHJXQJHQDXI'LH6WDQGRUWHZHLVHQRE
MHNWLYPHVVEDUH(LJHQVFKDIWHQDXIXQGGLH1XW]HUKDEHQEHVWLPPWH$QIRUGHUXQ
JHQDQGLH6WDQGRUWH%HL¹EHUHLQVWLPPXQJYRQ(LJHQVFKDIWXQG$QIRUGHUXQJ
GHU1XW]HUZLUGIÙUGHQEHWUHIIHQGHQ6WDQGRUWHLQ3UHLVEH]DKOWXQGHLQ1XW]HU
EHJLEWVLFKDXIGHQ6WDQGRUW'LH$QIRUGHUXQJHQGHU1XW]HUVLQGYHUVFKLHGHQZLH
DXFKGLH=DKOXQJVEHUHLWVFKDIWIÙUHLQJHJHEHQHV2EMHNW'LHVH$XVJDQJVVLWXDWLRQ
 'LH .RPSRQHQWH e6WHXHUQ IÙU QDWÙUOLFKH 3HUVRQHQq LVW 7HLO GHV 6WDQGRUWTXDOLWÁWVLQGLNDWRUV 64, GHU GXUFK GDV
&UHGLW6XLVVH(FRQRPLF5HVHDUFKEHUHFKQHWZLUGYJO+DVHQPDLOH
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LVWJHSUÁJWYRQ.RQNXUUHQ]XQGIÙKUW]XUÁXPOLFKHQ9HUVFKLHEXQJHQGHU1XW]HU
ZDVZLHGHUXPGLH(LJHQVFKDIWHQGHU6WDQGRUWHYHUÁQGHUWGLHLKUHUVHLWVGLH$NWLR
QHQGHU1XW]HUQHXEHHLQIOXVVHQ*HLJHU*HLJHUJHKWGDYRQDXVGDVV
GLH)XQNWLRQVZHLVHGHV0LHWZRKQXQJVPDUNWVVLFKDXVVFKOLH¼OLFKPLWKLOIHHLQHU
KHGRQLVFKHQ%HWUDFKWXQJVZHLVH VFKOÙVVLJ HUNOÁUHQ OÁVVW0LHWHU VLQG LQQHUKDOE
GHUILQDQ]LHOOHQ0ÓJOLFKNHLWHQIÙUHLQ2EMHNWJHQDXVRYLHO]XEH]DKOHQEHUHLW
ZLHLKQHQDOOH*HQÙVVHGHV2EMHNWV]XVDPPHQJH]ÁKOWZHUWVLQG-HGH(LJHQVFKDIW
HLQHV2EMHNWVEHUHLWHWGHP1XW]HUUHVSHNWLYHGHP0LHWHUHLQHQJHZLVVHQ1XW]HQ
RGHUHEHQ*HQXVV*HLJHU-HGH0LHWHZLGHUVSLHJHOWGLH=DKOXQJVEH
UHLWVFKDIWGHU1DFKIUDJHUIÙUGLH(LJHQVFKDIWHQGHU/DJHXQGGLH(LJHQVFKDIWHQ
GHV0LHWREMHNWV 'LHV OÁVVW IROJHQGHQ 6FKOXVV ]X ,PPRELOLHQSUHLVXQWHUVFKLHGH
JOHLFKHQGLH8QWHUVFKLHGHLQGHU4XDOLWÁWGHU/DJHXQGGHU*HEÁXGHVWUXNWXUDXV
(VEHVWHKW HLQ UÁXPOLFKHV*OHLFKJHZLFKW LP0DUNW*HPÁ¼ VHLQHU 7KHRULHJLEW
HV LP0LHWZRKQXQJVPDUNW NHLQH UHJLRQDOHQ 3UHLVXQWHUVFKLHGH GLHQLFKW DXI
XQWHUVFKLHGOLFKH4XDOLWÁWHQ]XUÙFN]XIÙKUHQVLQG'LH0LHWHQPÙVVWHQQLFKWLQ
HLQHQ3UHLVQLYHDXYHUJOHLFKHLQIOLH¼HQGDNHLQHUHLQHQ3UHLVXQWHUVFKLHGHDXV]X
PDFKHQVHLHQ
$XFKGDV61/0RGHOOYRQ*HLJHUNDQQQLFKWGLHJHVDPWH9DULDQ]LQGHQ0LHW
SUHLVHQPLWGHQJHZÁKOWHQ4XDOLWÁWVPHUNPDOHQHUNOÁUHQ(QWZHGHUNRQQWHQQLFKW
DOOHUHOHYDQWHQ9DULDEOHQLQVKHGRQLVFKH0RGHOODXIJHQRPPHQZHUGHQRGHUDEHU
HVEHVWHKHQQLFKWHUNOÁUEDUH UHLQH0LHWSUHLVXQWHUVFKLHGHIÙUeJOHLFKHq2EMHNWH
1RFKZLFKWLJHULVWMHGRFKZHOFKH9DULDEOHQGHV0RGHOOV]XU4XDOLWÁWVEHUHLQLJXQJ
GHU0LHWREMHNWHIÙUHLQHQUHJLRQDOHQ3UHLVYHUJOHLFKÙEHUKDXSWHLQEH]RJHQZHUGHQ
VROOHQXQGZHOFKHQLFKW
*HLJHUXQWHUVFKHLGHW]ZHL.DWHJRULHQYRQ2EMHNWHLJHQVFKDIWHQQÁPOLFK:RKQXQJ
XQG:RKQVWDQGRUWYJO$EELOGXQJ=XP:RKQXQJVW\SJHKÓUHQGLHIROJHQGHQ
)DNWRUHQ
s :RKQXQJVDUW'HU:RKQXQJVPDUNWXQGGDPLWGLH0LHW]LQVHQYRQ6SH]LDO
ZRKQXQJHQ 0DLVRQHWW:RKQXQJHQ PHKUVWÓFNLJ$WWLND:RKQXQJHQPLW
'DFKWHUUDVVH /RIWVXQWHUVFKHLGHQ VLFK IXQGDPHQWDO YRP:RKQXQJVPDUNW
IÙU1RUPDOZRKQXQJHQ'LHVKHL¼WGDVVGLH0LHWHQGHU6SH]LDOZRKQXQJHQ
VLQNHQ NÓQQHQXQGGLH0LHWHQ GHU1RUPDOZRKQXQJHQ VWHLJHQXQGXPJH
NHKUW(LQKHGRQLVFKHV0RGHOO]XU%HUHFKQXQJYRQ0LHWSUHLVHQPXVVGHP
QDFK GLHVH &KDUDNWHULVWLN GHV 0LHWZRKQXQJVPDUNWV EHUÙFNVLFKWLJHQ XQG
GLH %HUHFKQXQJHQ VHSDUDW IÙU 1RUPDOZRKQXQJHQ XQG 6SH]LDOZRKQXQJHQ
GXUFKIÙKUHQ
s :RKQXQJVDOWHU,Q=XVDPPHQKDQJPLWGHP$OWHUHLQHU:RKQXQJXQGGHUHQ
=XVWDQGVSLHOHQ5HQRYDWLRQHQHLQHZLFKWLJH5ROOHEHLGHU3UHLVEHVWLPPXQJ
ZREHLGLH$UWGHU5HQRYDWLRQHQWVFKHLGHQGLVWREIÙUGHQ0LHWHUHLQH*HQXVV
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
YHUPHKUXQJVWDWWILQGHWRGHUQLFKW*UXQGVÁW]OLFKNDQQ]ZLVFKHQ8QWHUKDOWV
DUEHLWHQ5HQRYDWLRQHQXQG7RWDOUHQRYDWLRQHQXQWHUVFKLHGHQZHUGHQ8QWHU
KDOWVDUEHLWHQHUKÓKHQGHQ1XW]HQZHUWIÙUGHQ0LHWHUQLFKW%HLVSLHO(UVDW]
DOWHU'DFKULQQHQ/HLFKWH5HQRYDWLRQHQXQG7RWDOUHQRYDWLRQHQHUKÓKHQGHQ
*HQXVVZHUWHLQHU:RKQXQJIÙUGHQ0LHWHUGHXWOLFK
s :RKQXQJVJUÓ¼H'LH:RKQXQJVJUÓ¼HZLUG VRZRKOPLW GHU =DKO GHU =LP
PHUXQGPLWGHU:RKQIOÁFKHEHVFKULHEHQ=LPPHU]DKOXQG)OÁFKHZHUGHQ
DOV VHSDUDWH 4XHOOHQ KHGRQLVFKHQ 1XW]HQV DXIJHIDVVW 'DVV HLQH JUÓ¼HUH
:RKQXQJPHKU1XW]HQVWLIWHWLVWEDQDOPHKU=LPPHUEHLJOHLFKEOHLEHQGHU
)OÁFKH ELHWHQPHKU0ÓJOLFKNHLWHQ GLH YRUKDQGHQH )OÁFKH YHUVFKLHGHQ ]X
QXW]HQ
'HU 6WDQGRUW HLQHU:RKQXQJZLUG GXUFK GLH )DNWRUHQ %H]LHKXQJVSRWHQ]LDO XQG
XPZHOWEHGLQJWHU(LJHQZHUWEHVFKULHEHQ
s 'DV%H]LHKXQJVSRWHQ]LDOHLQHV6WDQGRUWV LVWGLH6XPPHGHUYRQGDDXVHU
UHLFKEDUHQ0DVVHYRQ'LHQVWOHLVWXQJVDUEHLWVSOÁW]HQJHWHLOWGXUFKGLH]XGH
$EELOGXQJ)XQNWLRQVVFKHPDGHV0LHWZRKQXQJVPDUNWV
0LHWREMHNW
:RKQXQJ :RKQVWDQGRUW
:RKQXQJVW\S 6WDQGRUWW\SHQ
:RKQXQJV
DUW $OWHU *UÓ¼H
%H]LHKXQJV
SRWHQ]LDO
8PZHOWEHGLQJWHU
(LJHQZHUW
0LHW]LQVDQWHLO:RKQXQJVW\S 0LHW]LQVDQWHLO6WDQGRUWJÙWH
([RJHQH
)DNWRUHQ
0DUNWÙEOLFKHU0LHW]LQV
'D
V2
EMH
NW
'LH
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HQ
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]LQ
V
4XHOOH*HLJHUHLJHQH'DUVWHOOXQJ
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72HVFK06FKÁUUHU
UHQ(UUHLFKXQJQÓWLJHQ7UDQVSRUWDXIZÁQGHJHPHVVHQLQ7UDQVSRUW]HLWDXIGHU
6WUD¼H.OHLQLVWHLQ%H]LHKXQJVSRWHQ]LDOZHQQGLH0DVVHNOHLQXQGGHU7UDQV
SRUWDXIZDQGJUR¼VLQGXQGJUR¼LVWHLQ%H]LHKXQJVSRWHQ]LDOZHQQGLH0DVVH
JUR¼XQGGHU7UDQVSRUWDXIZDQGNOHLQVLQGDOVRXQWHUDQGHUHPGLUHNWEHLJUR
¼HQ0DVVHQ]%GLUHNWEHL6WDGW]HQWUHQDQ+DXSWYHUNHKUVZHJHQ]%DQ
VFKQHOOHQ9HUELQGXQJVOLQLHQ ]ZLVFKHQ]ZHL=HQWUHQXQGDQ6FKQLWWSXQNWHQ
YRQ+DXSWYHUNHKUVZHJHQ
s 'HUXPZHOWEHGLQJWH(LJHQZHUWXPIDVVWGLH6XPPHDOOHUDXIGHPEHWUDFKWH
WHQ6WDQGRUWIHVWVWHOOEDUHQDQJHQHKPHQSRVLWLYHQXQGVWÓUHQGHQQHJDWLYHQ
8PZHOWHLQIOÙVVH'LH8QWHUVXFKXQJHQ]HLJWHQGDVVVLFKZHQLJHUGLHHIIHNWL
YH6WÓUXQJDXIGHQ0LHWSUHLVDXVZLUNWDOVYLHOPHKUGDV9RUKDQGHQVHLQHLQHU
SRWHQ]LHOOHQ6WÓUTXHOOH$OV%HLVSLHO IÙUHLQHQVWÓUHQGHQREMHNWLYPHVVEDUHQ
(LQIOXVVIDNWRUNDQQGLH'LFKWHKHUDQJH]RJHQZHUGHQ'LH'LFKWHLVWHLQ6DP
PHOEHJULIIIÙUGLYHUVHGLIIXVH6WÓUTXHOOHQGLHDXIHLQHQ6WDQGRUWHLQZLUNHQ
NÓQQHQ.LQGHUJHVFKUHLODXWH0XVLN$XWROÁUPHWF-HKÓKHUGLH'LFKWHGHV
WRQLHGULJHUGLH0LHW]LQVH$OV%HLVSLHOIÙUPHVVEDUHSRVLWLYH8PZHOWHLQIOÙVVH
NDQQ GLH $XVVLFKW DXI HLQHQ 6HH DQJHIÙKUWZHUGHQ GLHVH:LUNXQJ DXI GHQ
0LHW]LQVLVWGHXWOLFKPHVVEDU
'HUPDUNWÙEOLFKH0LHW]LQVLVWGLHGXUFKVFKQLWWOLFKH0LHWHGLHIÙUHLQEHVWLPPWHV
:RKQREMHNWHLQHUEHVWLPPWHQ6WDQGRUWJÙWHEH]DKOWZLUG¹EHUGLH=HLWEHWUDFK
WHWZLUG GLH$EKÁQJLJNHLW GHU0LHWH ]XVÁW]OLFK LQ$EKÁQJLJNHLW YRQH[RJHQHQ
)DNWRUHQPRGHOOLHUW'DVVKHLVVWGLHVHOEH:RKQXQJPLWGHUVHOEHQ6WDQGRUWJÙWH
ZLUG YRQ GHPVHOEHQ 0LHWHU ]X ]ZHL YHUVFKLHGHQHQ =HLWSXQNWHQ HWZDV DQGHUV
EHZHUWHW'LHVH%HZHUWXQJYDULLHUWYRUDOOHPPLWGHU ILQDQ]LHOOHQ6LWXDWLRQGHV
0LHWHUV$OVZLFKWLJVWHQH[RJHQHQ)DNWRUEHVWLPPW*HLJHUGLH(QWZLFNOXQJGHV
1RPLQDOORKQV-HKÓKHUGHU/RKQGHU0LHWHUDXVIÁOOWGHVWRPHKUVLQGVLHEHUHLW
IÙU0LHWZRKQXQJHQDXV]XJHEHQ'LHVHVWHLJHQGH1DFKIUDJHEDVLHUHQGDXI/RKQ
HUKÓKXQJHQOÁVVWVLFKYRUDOOHPEHLGHQVHKUJXWHQ6WDQGRUWHQIHVWVWHOOHQ*HLJHU
II
 5HOHYDQWH4XDOLWÁWVPHUNPDOHIÙUHLQHQUHJLRQDOHQ
3UHLVYHUJOHLFK
'LHEHLGHQHUZÁKQWHQ6WXGLHQ]HLJHQGDVV:RKQXQJVXQG6WDQGRUWPHUNPDOH
HLQHQEHGHXWHQGHQ(LQIOXVVDXIGLH+ÓKHGHV0LHWSUHLVHVKDEHQ:HOFKH0HUNPDOH
LP(LQ]HOQHQPÙVVHQEHLHLQHUKHGRQLVFKHQ4XDOLWÁWVEHUHLQLJXQJYRQ:RKQXQJHQ
EHUÙFNVLFKWLJWZHUGHQXQGZHOFKHQLFKW"
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
,QGLH4XDOLWÁWVEHUHLQLJXQJHLQIOLH¼HQPÙVVHQGLHIROJHQGHQ)DNWRUHQ
s (LJHQVFKDIWHQGHV0LHWREMHNWV $Q]DKO=LPPHU:RKQXQJVIOÁFKH$OWHUGHU
:RKQXQJ4XDOLWÁWGHU,QQHQDXVVWDWWXQJ6WRFNZHUN*DUDJHQE]Z3DUNSODW]
XQG DOV eHUZHLWHUWH (LJHQVFKDIWq GLH 'DXHU GHV0LHWYHUKÁOWQLVVHV E]Z GHU
:RKQXQJVW\SLP61/0RGHOOYRQ*HLJHU
s (LJHQVFKDIWHQGHU0LNURODJH$Q]DKO$UEHLWVSOÁW]HLQGHU8PJHEXQJ'LVWDQ]
]XUQÁFKVWHQ*UXQGVFKXOH/DJHGHU:RKQXQJEH]ÙJOLFK$XVVLFKWXQG%HODV
WXQJHQGXUFK/ÁUP$EJDVHXQG5DXFK,P61/0RGHOOZHUGHQGLHVH)DNWRUHQ
DOV%HVWDQGWHLOHGHVXPZHOWEHGLQJWHQ(LJHQZHUWVDXIJHIÙKUW
s 'LH9HUNHKUVDQELQGXQJDOV7HLOGHU0DNURODJHE]ZLP61/0RGHOOGDV%H]LH
KXQJVSRWHQ]LDO
1LFKWLQHLQH4XDOLWÁWVEHUHLQLJXQJHLQIOLH¼HQVROOHQGDJHJHQGLHIROJHQGHQ(L
JHQVFKDIWHQ E]Z )DNWRUHQ 8QWHUVFKLHGH LQ GLHVHQ (LJHQVFKDIWHQ HUNOÁUHQ ]ZDU
HEHQVRXQWHUVFKLHGOLFKKRKH1XW]HQIÙUGLH1DFKIUDJHUVLHVLQGDEHUQLFKWGLUHNW
PLWGHP2EMHNWXQGRGHUVHLQHP6WDQGRUWYHUEXQGHQ
s 'HU7\SGHV:RKQXQJVHLJHQWÙPHUVDOVHUZHLWHUWH(LJHQVFKDIWHQGHV0LHWRE
MHNWV)DOOVLQHLQHU5HJLRQYLHOPHKU:RKQXQJHQLP(LJHQWXPYRQ:RKQEDX
JHQRVVHQVFKDIWHQ VLQG XQG GLH0LHWHQ GHVKDOE IÙU DQVRQVWHQ YHUJOHLFKEDUH
:RKQXQJHQWLHIHUVLQGVROOGLHVHU3UHLVXQWHUVFKLHGLQHLQHP3UHLVQLYHDXYHU
JOHLFKGDUJHVWHOOWZHUGHQ
s 'LH0DNURODJH*HPHLQGHW\SHQ6WHXHUEHODVWXQJ+ÓKHGHU+DXVKDOWVHLQ
NRPPHQ %UDQFKHQDWWUDNWLYLWÁW GHU *HPHLQGH LP 61/0RGHOO ZLUG GLHV
DOV7HLO GHV XPZHOWEHGLQJWHQ (LJHQZHUWHV XQGDOVH[RJHQH )DNWRUHQ EH
]HLFKQHW)DOOVLQHLQHU5HJLRQGLHGXUFKVFKQLWWOLFKHQ(LQNRPPHQKÓKHUXQG
GLH6WHXHUEHODVWXQJWLHIHU VLQG IÙKUWGLHV]XGHXWOLFKKÓKHUHQ0LHWSUHLVHQ
IÙU:RKQXQJHQ'DVKÓKHUH+DXVKDOWVHLQNRPPHQ IÙKUW OHGLJOLFK ]XKÓKH
UHQ5HVHUYDWLRQVSUHLVHQIÙU0LHWZRKQXQJHQ1DFKIUDJHZDVMHGRFKSHUVH
QLFKWV ÙEHU GLH 4XDOLWÁW GHV $QJHERWV YRQ0LHWZRKQXQJHQ DXVVDJW $XFK
GLHVH3UHLVXQWHUVFKLHGHVROOHQX(LQHLQHP3UHLVQLYHDXYHUJOHLFKGDUJHVWHOOW
ZHUGHQ
)D]LW(LQDXVVDJHNUÁIWLJHU3UHLVYHUJOHLFKYRQ:RKQXQJVPLHWHQ]ZLVFKHQ5HJLRQHQ
LVWPÓJOLFKHUIRUGHUWDEHUHLQYRUKDQGHQHV0RGHOOYRQKHGRQLVFKHQ3UHLVEHVWLP
PXQJHQIÙU,PPRELOLHQ)HKOWGLHVHV0RGHOOLVW]XU(QWZLFNOXQJGHV0RGHOOVHLQH
EUHLWH'DWHQEDVLVQRWZHQGLJ
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72HVFK06FKÁUUHU
 6FKOXVVIROJHUXQJHQIÙUHLQHQLQWHUUHJLRQDOHQ
3UHLVQLYHDXYHUJOHLFKLQ'HXWVFKODQG
'LH$XIEHUHLWXQJGHV/DQGHVLQGH[GHU.RQVXPHQWHQSUHLVH/,.VWÙW]WVLFKLQGHU
6FKZHL]DXI3UHLVHDXV(UKHEXQJVUHJLRQHQDE5XQGGLH+ÁOIWHGHU3UHLVHZLUG
EHUHLWVKHXWH UHJLRQDOHUKREHQ'LH'DWHQJUXQGODJH IÙU LQWHUUHJLRQDOH3UHLVQL
YHDXYHUJOHLFKHLVWDOVRJUXQGVÁW]OLFKYRUKDQGHQ
'LH0HWKRGLNXQGGLH'DWHQEDVLVEHLGHU%HUHFKQXQJGHV9HUEUDXFKHUSUHLVLQ
GH[93,LQ'HXWVFKODQGVFKHLQWXQVPLWIROJHQGHQ8QWHUVFKLHGHQYHUJOHLFKEDU
,Q'HXWVFKODQGIOLH¼HQ3UHLVHDXVÙEHUGDVJDQ]H%XQGHVJHELHWYHUWHLOWHQ*H
PHLQGHQLQGLH%HUHFKQXQJHLQ'HU93,VFKHLQWLP9HUJOHLFK]XU6FKZHL]DXIHLQHU
UHJLRQDOEUHLWHUDEJHVWÙW]WHQ'DWHQEDVLV]XEHUXKHQ'LH'DWHQEDVLVLVWPLWÙEHU
(LQ]HOSUHLVHQSUR0RQDWUXQG]HKQPDOVRJUR¼ZLHLQGHU6FKZHL]
'LH IROJHQGHQ$XVIÙKUXQJHQ EDVLHUHQ DXI XQVHUHQ8QWHUVXFKXQJHQ LQ GHU
6FKZHL]VLHODVVHQVLFKDEHUDXVXQVHUHU6LFKWGXUFKDXVDXI'HXWVFKODQGÙEHU
WUDJHQ
%HYRU'HWDLOIUDJHQ LP=XVDPPHQKDQJPLW HLQHP UHJLRQDOHQ3UHLVQLYHDXYHU
JOHLFKEHVSURFKHQZHUGHQNÓQQHQPÙVVHQGUHLJUXQGVÁW]OLFKH)UDJHQJHNOÁUWE]Z
EHDQWZRUWHWZHUGHQ
s *UÓ¼HXQGGLH$EJUHQ]XQJGHU9HUJOHLFKVUHJLRQHQ'LH(UKHEXQJVUHJLRQHQ
IÙUGHQ/,.ZXUGHQVRDXVJHZÁKOWGDVVPLWHLQHPPÓJOLFKVWNOHLQHQ$XIZDQG
HLQ DXVVDJHNUÁIWLJHU 9HUEUDXFKHUSUHLVLQGH[ IÙU GLH JDQ]H 6FKZHL] HUKREHQ
ZHUGHQNDQQ'LH3UHLVHYRQ*ÙWHUQXQG'LHQVWOHLVWXQJHQPLW$XVQDKPHGHU
:RKQXQJVPLHWHQXQGDGPLQLVWULHUWHU3UHLVHIÙU*HVXQGKHLWVSIOHJHXQG9HUVL
FKHUXQJHQYRQUXQG3UR]HQWGHU%HYÓONHUXQJGHU6FKZHL]GLHLQOÁQGOLFKHQ
*HELHWHQZRKQHQZHUGHQKHXWHQLFKWHUIDVVW)ÙUHLQHQLQWHUUHJLRQDOHQ3UHLV
QLYHDXYHUJOHLFKPÙVVWHQ]ZHFNPÁ¼LJH5HJLRQHQJHELOGHWZHUGHQGLH3UHLVHU
KHEXQJDXFKLQOÁQGOLFKHQ5HJLRQHQYRUJHQRPPHQXQGGLH=DKOGHU3UHLVHUKH
EXQJHQUHJLRQDOtDEKÁQJLJYRQGHU$Q]DKO5HJLRQHQtHUKÓKWZHUGHQ
s 'LH$XVZDKO GHU HLQ]HOQHQ *ÙWHUPÙVVWH SUÁ]LVLHUW ZHUGHQ ,Q GHQ (UKH
EXQJVUHJLRQHQZHUGHQ KHXWH IÙU GDV JOHLFKH 3URGXNW ]XU ,QGH[EHUHFKQXQJ
]%5RWZHLQQLFKWLQDOOHQ5HJLRQHQGLH3UHLVHGHVJOHLFKHQ:HLQVEH]ÙJOLFK
0DUNHXQGRGHU4XDOLWÁWHUKREHQ)ÙUHLQHQ LQWHUWHPSRUDOHQ3UHLVYHUJOHLFK
LVW GLHV ]ZHFNPÁ¼LJ GHQQHVZHUGHQ MHZHLOV GLHPHLVWYHUNDXIWHQ$UWLNHO LQ
GHQ5HJLRQHQHUIDVVW(LQH)ODVFKH5RWZHLQGLHVLFKLQGHU5HJLRQ1HXHQEXUJ
JXW YHUNDXIW HQWVSULFKWZHGHUSUHLVOLFKQRFK LQ%H]XJDXIGLH4XDOLWÁWGHU
PHLVWYHUNDXIWHQ(LQKHLWLQGHU5HJLRQ=ÙULFK)ÙUHLQHQ3UHLVQLYHDXYHUJOHLFK
ZÁUHHLQHJHQDXHUH'HILQLWLRQXQG4XDOLWÁWVNRQWUROOHXQHUOÁVVOLFK(LQKDOWXQJ
GHV,GHQWLWÁWVSULQ]LSV
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5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]
tZHOFKH9HUIDKUHQODVVHQVLFKDXI'HXWVFKODQGÙEHUWUDJHQ"
s 5HJLRQDOXQWHUVFKLHGOLFKH:DUHQNÓUEHE]Z*HZLFKWXQJHQ'LH UHJLRQDOHQ
3UHLVLQGL]HV GHU .DQWRQH *HQI XQG %DVHO6WDGW YHUZHQGHQ GHQ :DUHQNRUE
GHV /,. XQG GLH LGHQWLVFKH*HZLFKWXQJ ,P =ÙUFKHU 6WÁGWHLQGH[ZXUGH GDV
*HZLFKWGHU:RKQXQJVPLHWHQGHXWOLFKHUKÓKWXQGGLH*HZLFKWHGHUÙEULJHQ
*ÙWHU HQWVSUHFKHQG UHGX]LHUW )ÙU HLQHQ 3UHLVHQWZLFNOXQJVYHUJOHLFK LVW GLH
VHV9RUJHKHQ]ZHFNPÁ¼LJIÙUHLQHQLQWHUUHJLRQDOHQ3UHLVYHUJOHLFKDXV]ZHL
*UÙQGHQDEHUQLFKW=XPHLQHQLVWGLH'DWHQJUXQGODJHDXVGHU(LQNRPPHQV
XQG9HUEUDXFKVHUKHEXQJ (9( ]X VFKPDOXP IÙUPHKUHUH5HJLRQHQVWDWLV
WLVFKJHQÙJHQGYHUOÁVVOLFKH:DUHQNÓUEHGHILQLHUHQ]XNÓQQHQ]XPDQGHUQEH
HLQIOXVVHQ UHJLRQDO XQWHUVFKLHGOLFKH*ÙWHUEÙQGHO HLQHQ 3UHLVQLYHDXYHUJOHLFK
VWDUN8QVVFKHLQWHVGHVKDOE]ZHFNPÁ¼LJIÙUGDVJDQ]H/DQGPLWHLQHPHLQ
KHLWOLFKHQ:DUHQNRUEPLWHLQKHLWOLFKHU*HZLFKWXQJ]XDUEHLWHQ
,Q]ZHL%HUHLFKHQVWHOOHQVLFKZLFKWLJH)UDJHQGHU4XDOLWÁWVEHUHLQLJXQJXQGGHU
9HUEUHLWHUXQJGHU'DWHQEDVLV
s )ÙUHLQLJH'LHQVWOHLVWXQJHQZLHEHLVSLHOVZHLVHÓIIHQWOLFKH7UDQVSRUWGLHQVW
OHLVWXQJHQDXI6FKLHQHXQG6WUD¼HXQGIÙUHLQ]HOQH$QJHERWHLQGHU:DUHQ
JUXSSH )UHL]HLW XQG .XOWXUPÙVVWHQ UHJLRQDOH8QWHUVFKLHGH GHV $QJHERWV
EHLHLQHP3UHLVYHUJOHLFKPLWEHUÙFNVLFKWLJWZHUGHQ -HJUÓ¼HUGDV$QJHERW
]%GLH$Q]DKOGHUGLUHNWHQ9HUELQGXQJHQGLH'LFKWHGHV)DKUSODQVLPÓI
IHQWOLFKHQ9HUNHKULVWXPVRKÓKHUVLQGDXFKGHU1XW]HQIÙUGHQ1DFKIUDJHU
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 %HUHFKQXQJGHV%HVWLPPWKHLWVPD¼HVXQGGHV5DQJNRUUHODWLRQV
NRHIIL]LHQWHQIÙUDOWHUQDWLYH3UHLVLQGH[VFKÁW]HU 
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 %HUHFKQXQJGHV%HVWLPPWKHLWVPD¼HVXQGGHV5DQJNRUUHODWLRQV
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'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
 (LQOHLWXQJ
,P-DKUKDWGLH2*0³VWHUUHLFKLVFKH*HVHOOVFKDIWIÙU0DUNHWLQJZZZRJP
DW LP $XIWUDJ PHKUHUHU ÓVWHUUHLFKLVFKHU %XQGHVOÁQGHU ]XVDPPHQPLW 6WDWLVWLN
$XVWULD LQGHU6WXGLH e3UHLVEHUHLQLJWH.DXINUDIWt'LH(LQNRPPHQXQWHU%HUÙFN
VLFKWLJXQJGHU UHJLRQDOHQ3UHLVQLYHDXVqHLQHQ9HUJOHLFKGHU UHJLRQDOHQ.DXINUDIW
GXUFKJHIÙKUW*UXQGODJHGLHVHU%HVWLPPXQJGHU5HDOHLQNRPPHQZDUHQUHJLRQDOH
3UHLVLQGL]HVDXI(EHQHGHUHLQ]HOQHQ%XQGHVOÁQGHUGLHIÙUGLH=ZHFNHGLHVHU6WXGLH
HUPLWWHOWZXUGHQ'LH6WXGLHZXUGHLP-DKUYRQ2*0IRUWJHVFKULHEHQ1DFK
GHP6WDWLVWLN$XVWULDIÙUGLHVH)RUWVFKUHLEXQJQLFKW]XU9HUIÙJXQJVWDQGZXUGH
3URIHVVRU*HRUJ*ÓW]DOVZLVVHQVFKDIWOLFKHU%HUDWHULQ%H]XJDXI.RQ]HSWLRQXQG
'XUFKIÙKUXQJ GHU 6WXGLH KLQ]XJH]RJHQ $XI %DVLV GHU 9RUJÁQJHUVWXGLH XQG XQ
WHU9HUZHQGXQJ]XVÁW]OLFKHUKREHQHU'DWHQZXUGHQ LQGHU6WXGLHDXVGHP-DKU
DXFK+RFKUHFKQXQJHQIÙUGLH3UHLVLQGL]HVDXI(EHQHGHUÓVWHUUHLFKLVFKHQ
%H]LUNHGXUFKJHIÙKUW'DQHEHQZXUGHLQGLHVHP-DKUDXI%DVLVHLQHUXPIDQJUHL
FKHQ'DWHQHUKHEXQJHLQHGHWDLOOLHUWH$QDO\VHGHV3UHLVQLYHDXVLQGHQ%H]LUNHQGHV
%XQGHVODQGHV6WHLHUPDUNYRUJHQRPPHQ)ÙUGLH=ZHFNHGHU6WXGLHZXUGHQHWZD
3UHLVHYRQ*ÙWHUQHUPLWWHOWGLHW\SLVFKHUZHLVHUHJLRQDOH3UHLVXQWHUVFKLHGH
DXIZHLVHQ'DQHEHQZXUGHDXI93,'DWHQYRQ6WDWLVWLN$XVWULDVRZLHYRQDQGH
UHQNRPPHU]LHOOHQ$QELHWHUQ]XUÙFNJHJULIIHQ
'LH2*06WXGLHQZHLVHQ WHLOVEHWUÁFKWOLFKH UHJLRQDOH3UHLVXQWHUVFKLHGHDXV
8PGLHVH]XEHVWLPPHQZXUGH]XQÁFKVWGHUÓVWHUUHLFKLVFKH:DUHQNRUE LQ]ZHL
7HLOZDUHQNÓUEHDXIJHWHLOWYRQGHQHQGHUHUVWHQXUVROFKH*ÙWHUEHLQKDOWHWGLHIÙU
JDQ]³VWHUUHLFKDOVLP3UHLVNRQVWDQWDQJHVHKHQZHUGHQNÓQQHQXQGGHU]ZHLWH
VROFKH*ÙWHUXPIDVVWGLHIÙUYHUVFKLHGHQH5HJLRQHQ³VWHUUHLFKVLP3UHLVVFKZDQ
NHQ 'LHVHU ]ZHLWH:DUHQNRUE GHU DXFK DOV:DUHQNRUE GHU UHJLRQDO UHOHYDQWHQ
*ÙWHUEH]HLFKQHWZHUGHQNDQQPDFKWXQJHIÁKUHLQHQ$QWHLOYRQ3UR]HQWGHV
*HVDPWZDUHQNRUEVDXV
7HLOZHLVH HUJHEHQ VLFK ]ZLVFKHQ HLQ]HOQHQ %XQGHVOÁQGHUQ QDPHQWOLFK 6DO]
EXUJXQG.ÁUQWHQ3UHLVLQGH[XQWHUVFKLHGHYRQELV]XVLHEHQ,QGH[SXQNWHQ%H]RJHQ
DXIGHQUHJLRQDOUHOHYDQWHQ:DUHQNRUEVLQGGLHVGXUFKVFKQLWWOLFKH3UHLVXQWHUVFKLH
GHYRQELV]X3UR]HQW
'LHYRUOLHJHQGH$UEHLWKDW]ZHL6FKZHUSXQNWH=XPHLQHQEHVFKUHLEWVLHGLHPH
WKRGLVFKH9RUJHKHQVZHLVHGLH'DWHQEDVLVXQGGLH(UJHEQLVVHGHUREHQDQJHIÙKUWHQ
6WXGLHQ'DV$XJHQPHUNOLHJWGDEHLYRUDOOHPDXIGHQ6WXGLHQDXVGHP-DKU
,QHLQHP]ZHLWHQNRQ]HSWLRQHOOHQ6FKZHUSXQNWZLUGGHULQGHQ6WXGLHQJHZÁKOWH
$QVDW]PLWGHP=LHOHYDOXLHUW6FKOXVVIROJHUXQJHQIÙUGLH]XNÙQIWLJH%HVWLPPXQJ
UHJLRQDOHU3UHLVLQGL]HVDE]XOHLWHQ'LH$UEHLWEHGLHQWVLFKGDEHLYHUVFKLHGHQHU9RU
JHKHQVZHLVHQ6RZLUGDQKDQGGHUGHWDLOOLHUWHQ6WHLHUPDUN'DWHQGLH9DULDQ]GHV
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UHJLRQDOHQ3UHLVLQGH[HVIÙUDOWHUQDWLYH$XIWHLOXQJHQGHV*HVDPWHUKHEXQJVXPIDQJV
PLQLPLHUW'DQHEHQZLUGIÙUHLQHYRUJHJHEHQH9DULDQ]GHU*HVDPWHUKHEXQJVXP
IDQJPLQLPLHUW'LH9DULDQ]GHUUHJLRQDOHQ3UHLVLQGL]HVLVWHLQ0D¼IÙUGLH4XDOLWÁW
GHU$QDO\VH6LHHUODXEWHLQH(LQVFKÁW]XQJGHU$XVVDJHNUDIWUHJLRQDOXQWHUVFKLHG
OLFKHU3UHLVLQGL]HVGLHLKUHUVHLWVMDOHGLJOLFK0LWWHOZHUWHVLQG'DVHUVWHGHUEHLGHQ
EHVFKULHEHQHQ9HUIDKUHQ OLHIHUW HLQPD[LPDOHV4XDOLWÁWVQLYHDXEHL YRUJHJHEHQHQ
.RVWHQ%H]RJHQDXIGLH2*06WXGLHQEHGHXWHWGLHV]XP%HLVSLHOGDVVPDQGXUFK
HLQHDQGHUH9HUWHLOXQJGHU(UKHEXQJHQDXVGHP%HUHLFK5HVWDXUDQWVXQG%ÁFNH
UHLHQGLH4XDOLWÁWKÁWWHHUKÓKHQNÓQQHQ6WDWWZLHJHVFKHKHQ5HVWDXUDQWVXQG
%ÁFNHUHLHQ]XEHIUDJHQKÁWWHPDQGLH9DULDQ]tJHJHEHQGLH(UKHEXQJHQt
PLQLPLHUHQ NÓQQHQ LQGHPPDQ  5HVWDXUDQWV XQG QXU  %ÁFNHUHLHQ EHIUDJW
KÁWWH 'DV ]ZHLWH 9HUIDKUHQ OÁVVW HQWVSUHFKHQG 6FKOXVVIROJHUXQJHQ GDKLQJHKHQG
]XZLHPDQHLQJHJHEHQHV4XDOLWÁWVQLYHDXGXUFKGLHtRSWLPLHUWHt$XVZDKOGHU
]XHUKHEHQGHQ3URGXNWH]XPLQLPDOHQ.RVWHQHUUHLFKHQNDQQ+LHU]HLJWVLFK]XP
%HLVSLHOGDVVEHLRSWLPDOHU$XIWHLOXQJGHU(UKHEXQJHQGLHREHQDQJHIÙKUWH=DKO
YRQ(UKHEXQJHQDXI(UKHEXQJHQUHGX]LHUWZHUGHQNDQQRKQHGLH9DULDQ]]X
YHUÁQGHUQ
,QHLQHPZHLWHUHQ6FKULWWEHDQWZRUWHWGLHVHU$XIVDW]GLH)UDJHZLHVWDUNVLFK
GLH4XDOLWÁWGHU3UHLVLQGL]HVYHUÁQGHUWZHQQPDQGLH=DKOGHUEHUÙFNVLFKWLJWHQ*Ù
WHUYHUULQJHUW,QJHZLVVHU:HLVHZLUGGLH)UDJHEHDQWZRUWHWREDOOHLP:DUHQNRUE
EHUÙFNVLFKWLJWHQ*ÙWHU eQRWZHQGLJq VLQG XPEHODVWEDUH (UJHEQLVVH ]X HUKDOWHQ
'DEHLZLUGDXFKZLHGHUGLH)UDJHQDFKGHQ*ÙWHUQDXIJHZRUIHQGLHHUIDVVWZHUGHQ
VROOWHQ)RUPDOZHUGHQKLHULQHLQHP0LQLPLHUXQJVYHUIDKUHQ*ÙWHUEÙQGHODOV7HLO
ZDUHQNÓUEHLGHQWLIL]LHUWGLH3UHLVLQGH[VFKÁW]HUOLHIHUQGLHQDKHDQGHQ5HVXOWDWHQ
GHVXPIDVVHQGHQ:DUHQNRUEHVOLHJHQ.RPSOHPHQWÁUGD]XZLUGDXFKXQWHUVXFKW
ZHOFKHQ(UNOÁUXQJVJHKDOWDXVJHZÁKOWH*ÙWHUEÙQGHOLP+LQEOLFNDXIGHQ3UHLVLQGH[
GHVXUVSUÙQJOLFKHQ UHJLRQDOHQ:DUHQNRUEHVKDEHQ+LHU ]HLJW VLFK]XP%HLVSLHO
GDVVHLQDXVQXUVHFKV*ÙWHUQDXVGHQ%HUHLFKHQ:RKQHQXQG.UDIWVWRIIHEHVWH
KHQGHU:DUHQNRUE3UR]HQWGHU9DULDQ]HLQHV*ÙWHUXPIDVVHQGHQ:DUHQNRUEV
HUNOÁUHQNDQQ(LQH9LHU*ÙWHU.RPELQDWLRQDXV:RKQXQJVPLHWHQILNWLYHQ0LHWHQ
XQG%HWULHEVNRVWHQIÙU0LHWREMHNWHXQG(LJHQWÙPHUZRKQXQJHQNDQQVRJDUPHKU
DOV3UR]HQWGHU9DULDQ]HUNOÁUHQ(LQZLFKWLJHV(UJHEQLVEHWULIIWGLH%HGHXWXQJ
GHU0LHWHQXQGGHU3UHLVHIÙUVHOEVWJHQXW]WHV(LJHQWXPIÙUGDVUHJLRQDOH3UHLV
QLYHDX'LHVHEHLGHQ.DWHJRULHQHUNOÁUHQGLH9DULDQ]]XPHKUDOV3UR]HQWZÁK
UHQGGLHÙEULJHQ*ÙWHUGHV*ÙWHUXPIDVVHQGHQ:DUHQNRUEVGLH9DULDQ]GHV
OHW]WHUHQ]XZHQLJHUDOV3UR]HQWHUNOÁUHQREZRKOVLHHLQXPPHKUDOVHLQ'ULWWHO
KÓKHUHV*HZLFKWLP:DUHQNRUEDXIZHLVHQ
'HU +DXSWWHLO GLHVHV $XIVDW]HV LVW ZLH IROJW DXIJHEDXW ,P ]ZHLWHQ .DSLWHO
ZHUGHQHLQLJHPHWKRGLVFKH*UXQGODJHQLP+LQEOLFNDXIGLHKLHUUHOHYDQWH)UDJH
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'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
VWHOOXQJGHUUHJLRQDOHQ3UHLVLQGH[ELOGXQJYRUJHVWHOOW.DSLWHOEHVFKUHLEWGHWDLO
OLHUWGLH9RUJHKHQVZHLVHGHU2*06WXGLHQ,Q.DSLWHOZHUGHQGLHVWDWLVWLVFKHQ
$QDO\VHQ]XU(YDOXLHUXQJGHU6WXGLHQSUÁVHQWLHUW'HU$XIVDW]VFKOLH¼WPLWHLQLJHQ
6FKOXVVIROJHUXQJHQLQVEHVRQGHUHLP+LQEOLFNDXIHLQH¹EHUWUDJEDUNHLWGHU0HWKR
GHQDXIHQWVSUHFKHQGH6WXGLHQLQ'HXWVFKODQG
 0HWKRGLVFKH*UXQGODJHQUHJLRQDOHU3UHLVLQGL]HV
'LH9RUJHKHQVZHLVHEHLGHU%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVHQWVSULFKWJUXQG
VÁW]OLFK GHUMHQLJHQEHL GHU 9RUJHKHQVZHLVH ]XU%HUHFKQXQJ YRQ3UHLVLQGL]HV IÙU
LQWHUWHPSRUDOH9HUJOHLFKH,QIODWLRQVPHVVXQJ(VZLUGHLQ:DUHQNRUEGHILQLHUWXQG
PLW GHQ HQWVSUHFKHQGHQ 3UHLVHQ EHZHUWHW:ÁKUHQG EHLP LQWHUWHPSRUDOHQ 9HU
JOHLFKYRUDOOHP3UREOHPHKLQVLFKWOLFKGHU9HUÁQGHUXQJYRQ*ÙWHUQLP=HLWDEODXI
DXIWUHWHQLVWLPUHJLRQDOHQ9HUJOHLFKVLFKHU]XVWHOOHQGDVVGLHEHWUDFKWHWHQ*ÙWHU
ÙEHUGLH5HJLRQHQKLQZHJLGHQWLVFKE]ZYHUJOHLFKEDUVLQG(VJLEWKLHULP*HIROJH
GHU'LVNXVVLRQÙEHULQWHUQDWLRQDOH.DXINUDIWSDULWÁWHQHLQHJUR¼HZLVVHQVFKDIWOLFKH
'LVNXVVLRQ ÙEHU GLH %HGHXWXQJ YRQ 5HSUÁVHQWDWLYLWÁW XQG 9HUJOHLFKEDUNHLW YRQ
*ÙWHUQDXFKIÙUUHJLRQDOH3UHLVYHUJOHLFKH ,QGLHVHP=XVDPPHQKDQJZLUGDXFK
GLVNXWLHUWLQZLHZHLWIÙUGLH=ZHFNHGHU%HVWLPPXQJGHV9HUEUDXFKHUSUHLVLQGH[HV
HUKREHQH'DWHQIÙUUHJLRQDOH3UHLVYHUJOHLFKHYHUZHQGEDUVLQG
(VLVWKLHUQLFKWGHU2UWZHLWHUDXIGLHVHWKHRUHWLVFKH'LVNXVVLRQHLQ]XJHKHQ(V
JHKWYLHOPHKUXPGLH)UDJHZLHGLHVLFKGDUDXVHUJHEHQGHQ3UREOHPHLQGHQÓVWHU
UHLFKLVFKHQ6WXGLHQEHKDQGHOWE]ZJHOÓVWZXUGHQ+LHULVW]XQÁFKVWIHVW]XKDOWHQ
GDVV6WDWLVWLN$XVWULDGRUWZR93,'DWHQYHUZHQGHWZXUGHQGLH9HUJOHLFKEDUNHLW
ÙEHU4XDOLWÁWVDQSDVVXQJHQGXUFK$XVZHUWXQJYRQLQGHQ(UKHEXQJHQHQWKDOWHQHQ
=XVDW]LQIRUPDWLRQHQVLFKHUJHVWHOOWKDW
:LH LQ GHU 'LVNXVVLRQ GHV eUHJLRQDO UHOHYDQWHQ :DUHQNRUEVq XQWHQ DXIJH
]HLJWZLUGLVW]XGHPYRUDOOHPEHL'LHQVWOHLVWXQJHQXQGEHLWUDGLWLRQHOOHQeQLFKW
KDQGHOEDUHQq*ÙWHUQZLH:RKQHQPLWHUKHEOLFKHQUHJLRQDOHQ3UHLVGLIIHUHQ]HQ]X
UHFKQHQ'LHVH*ÙWHUHQW]LHKHQVLFKHLQHUVHLWVHLQHPHLQIDFKHQ9HUJOHLFK,VWGLH
4XDOLWÁWHLQHU=ZHL=LPPHU:RKQXQJDP:LHQHU6WHSKDQVGRPLPHUVWHQ:LHQHU
*HPHLQGHEH]LUNPLWHLQHU:RKQXQJJOHLFKHU*UÓ¼HXQG$XVVWDWWXQJLQGHUVWHLUL
VFKHQ.OHLQVWDGW)ÙUVWHQIHOGYHUJOHLFKEDU"
$QGHUHUVHLWVJLOW]XPLQGHVWIÙUHLQNOHLQHVUHODWLYKRPRJHQHV/DQGZLH³VWHU
UHLFKGDVV'LHQVWOHLVWXQJHQZLHGDVVSULFKZÓUWOLFKHe:LHQHU6FKQLW]HOqDEHUDXFK
HLQ6WDQGDUG+HUUHQKDDUVFKQLWWZRKOGHILQLHUWHXQGYHUJOHLFKEDUH*ÙWHUVLQG%HL
GLHVHQ*ÙWHUQLVWGDYRQDXV]XJHKHQGDVVYRUDOOHPDXFKDXIJUXQGGHV:LUNHQVGHV
 6LHKHGD]XDNWXHOO%LJJHULHWDO'H&DUOLVRZLH:LQJILHOGHWDO
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
.RQNXUUHQ]PHFKDQLVPXVLQWUDUHJLRQDOH3UHLVGLIIHUHQ]HQ]XHLQHPKRKHQ0D¼DXI
4XDOLWÁWVXQWHUVFKLHGH]XUÙFN]XIÙKUHQVLQG ,QGLHVHP)DOOZÁUHQDXFKEHLKRKHU
LQWUDUHJLRQDOHU 9DULDQ] LQWHUUHJLRQDOH9HUJOHLFKH DXVVDJHNUÁIWLJ'LHV JLOW MHGHQ
IDOOVZHQQGLH9DULDQ]HQLQGHUJOHLFKHQ*UÓ¼HQRUGQXQJOLHJHQ'LHVJLOWDEHUDXFK
ZHQQVLFKGLH9DULDQ]HQXQWHUVFKHLGHQZHLO]XP%HLVSLHOLQHLQHU5HJLRQQXUQLHG
ULJH4XDOLWÁWHQDQJHERWHQZHUGHQ
'HU )DOO LVW KLHU ÁKQOLFK JHODJHUW ZLH GHUMHQLJH GHU REHQ HUZÁKQWHQ =ZHL
=LPPHU:RKQXQJ(VOLHJHQ4XDOLWÁWVXQWHUVFKLHGHYRUGLHVHVLQGDEHUJOHLFK]HL
WLJ8QWHUVFKLHGH LQGHQ/HEHQVKDOWXQJVNRVWHQGHVGXUFKVFKQLWWOLFKHQ+DXVKDOWV
$QGHUVDOVZHQQPDQVLFK]XP%HLVSLHOGLH)UDJHQDFKGHP([LVWHQ]PLQLPXPLQ
GHQ YHUVFKLHGHQHQ 5HJLRQHQ VWHOOW JHKW HV EHL GHU %HVWLPPXQJ GHU UHJLRQDOHQ
3UHLVLQGL]HVZLHVLHKLHUYHUVWDQGHQZLUGXPGLH%HVWLPPXQJGHU.RVWHQIÙUGDV
eW\SLVFKHq*ÙWHUEÙQGHOHLQHV+DXVKDOWV(VJHKWLQGLHVHP)DOODXFKXPPÓJOLFKH
8QWHUVFKLHGHLQGHQUHJLRQDOHQ3UÁIHUHQ]HQ(UIDVVWZHUGHQGHUDUWLJH8QWHUVFKLHGH
LP3DDVFKH3UHLVLQGH[GHQZLULPQÁFKVWHQ$EVFKQLWWLQ$EJUHQ]XQJ]XP/DVSH\
UHV,QGH[GLVNXWLHUHQ
 3DDVFKH/DVSH\UHVXQG)LVKHU3UHLVLQGH[LQUÁXPOLFKHU
,QWHUSUHWDWLRQ
,QGHQ2*06WXGLHQZHUGHQGUHLYHUVFKLHGHQH3UHLVLQGL]HVEHVWLPPWHLQ3DDVFKH
HLQ /DVSH\UHV XQG DOV+\EULG HLQ )LVKHU,QGH[ $QGHUV DOV LQ GHU EHL GHU ,QIOD
WLRQVPHVVXQJ ÙEOLFKHQ /ÁQJVVFKQLWWEHWUDFKWXQJ OLHJW KLHU GHU )RNXV DXI HLQHU
4XHUVFKQLWWVEHWUDFKWXQJ6RÁX¼HUWVLFKGHU3DDVFKH&KDUDNWHUGHV3UHLVLQGH[KLHU
QLFKWÙEHUGLH9HUÁQGHUXQJGHV:DUHQNRUEVLP=HLWDEODXIVRQGHUQÙEHUGLHXQWHU
VFKLHGOLFKH*HZLFKWXQJGHU*ÙWHUGHV:DUHQNRUEV]ZLVFKHQGHQHLQ]HOQHQ%XQ
GHVOÁQGHUQ5HFKWIHUWLJXQJIÙUGLHVHV9RUJHKHQLVWDQGLHVHU6WHOOHGDV,QWHUHVVH
GDVVGLHXQWHUVFKLHGOLFKHQ3UÁIHUHQ]HQGHU.RQVXPHQWHQ LQGHQHLQ]HOQHQ%XQ
GHVOÁQGHUQDEJHELOGHWZHUGHQVROOHQ0DQWUÁJWKLHUGHU7DWVDFKH5HFKQXQJGDVV
VLFKGLH.RQVXPJHZRKQKHLWHQLQXQWHUVFKLHGOLFKHQ5HJLRQHQQLFKWQXUDXIJUXQG
YRQ3UHLVXQWHUVFKLHGHQVRQGHUQJHUDGHZHJHQXQWHUVFKLHGOLFKHU3UÁIHUHQ]HQWHLOV
HUKHEOLFK XQWHUVFKHLGHQ 'HU 3DDVFKH3UHLVLQGH[ QLPPW LQ GLHVHP )DOO IROJHQGH
)RUPDQ
 6LHKHKLHU]XDXVIÙKUOLFKYRQGHU/LSSH
 6LHKH KLHU]X DXFK GLH DQDORJH 9RUJHKHQVZHLVH XQG 'HILQLWLRQ LQ :LQJILHOG HW DO  'HU 3DDVFKH,QGH[
HQWVSULFKWLQGHU7HUPLQRORJLHYRQ:LQJILHOGHWDOGHP:DUHQNRUEPLWeUHJLRQDOZHLJKWVq8QVHU/DVSH\UHV,QGH[
HQWVSULFKWGHP:DUHQNRUEPLWeQDWLRQDOZHLJKWVq'HU)LVKHU,QGH[ZLUGLQJOHLFKHU%HGHXWXQJLQ:LQJILHOGHWDO
YHUZHQGHW
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
,P=ÁKOHUILQGHWPDQGLH6XPPHDOOHUJHZLFKWHWHQ*ÙWHUSUHLVH]X3UHLVHQGHV%XQ
GHVODQGV E SLEPLW *HZLFKWHQ YRQ %XQGHVODQGE TLE ZÁKUHQG LP1HQQHU GLH
3UHLVHGHV*HVDPWVWDDWHVJSLJPLWGHQ*HZLFKWHQYRQ%XQGHVODQGEVWHKHQ(LQ
3DDVFKH3UHLVLQGH[LQ%XQGHVODQGEYRQ]%3UR]HQWJLEWDQGDVVGHUEXQ
GHVODQGVSH]LILVFKH:DUHQNRUELP%XQGHVODQGE3UR]HQWNRVWHWZÁKUHQGPDQ
PLWÓVWHUUHLFKLVFKHQ'XUFKVFKQLWWVSUHLVHQQXU3UR]HQWKÁWWH]DKOHQPÙVVHQ(U
EHDQWZRUWHWDOVRIROJHQGH)UDJHe:LHYLHOEH]DKOWGLHGXUFKVFKQLWWOLFKH9RUDUOEHU
JHULQIÙULKUHQ:DUHQNRUELQ9RUDUOEHUJLP9HUJOHLFK]XGHPZDVVLHEHLÓVWHUUHL
FKLVFKHQ'XUFKVFKQLWWVSUHLVHQEH]DKOHQPÙVVWH"qYJO2*0
9RQHLQHP/DVSH\UHV,QGH[ZLUGLP5DKPHQGHU6WXGLHJHVSURFKHQZHQQGLH
*UXQGODJHHLQQDWLRQDONRQVWDQWHU:DUHQNRUEGDUVWHOOW'LHVH.RQVWDQ]GHVQDWL
RQDOHQ:DUHQNRUEVLVWGDPLWGDVHQWVFKHLGHQGH&KDUDNWHULVWLNXP,QGLHVHP)DOO
KÁOWPDQGHQ:DUHQNRUEQLFKWÙEHUGLH=HLWVRQGHUQÙEHUGLH%XQGHVOÁQGHUNRQV
WDQW(UQLPPWKLHUIROJHQGH)RUPDQ
,P=ÁKOHUILQGHWPDQGLH6XPPHDOOHUJHZLFKWHWHQ*ÙWHUSUHLVH]X3UHLVHQGHV%XQ
GHVODQGVESLEPLW*HZLFKWHQGHV*HVDPWVWDDWHVJTLJZÁKUHQGLP1HQQHUGLH
3UHLVHGHV*HVDPWVWDDWHVJSLJPLWGHQ*HZLFKWHQGHV*HVDPWVWDDWHVJVWHKHQ
(LQ/DVSH\UHV,QGH[YRQ]%3UR]HQWJLEWDQGDVVGHUQDWLRQDOH:DUHQNRUE
DOVR GHU :DUHQNRUE HLQHV 'XUFKVFKQLWWVÓVWHUUHLFKHUV RGHU HLQHU 'XUFKVFKQLWWV
ÓVWHUUHLFKHULQLQHLQHPEHVWLPPWHQ%XQGHVODQGEWHXUHULVWDOVLP/DQGHVVFKQLWW
(VZHUGHQDOVRQXUGLH3UHLVXQWHUVFKLHGHHUIDVVWGLHVLFKEHLLGHQWLVFKHP(LQNDXIV
YHUKDOWHQHUJHEHQZÙUGHQ0LWGHP/DVSH\UHV,QGH[OÁVVWVLFKDOVRIROJHQGH)UDJH
EHDQWZRUWHQe:LHWHXHULVWGHU:DUHQNRUEGHVGXUFKVFKQLWWOLFKHQ³VWHUUHLFKHUV
ZHQQHULKQLQ9RUDUOEHUJNDXIW"qYJO2*0
'DHLQ,QWHUHVVHEHVWHKWGLHUHJLRQDOHQ.RQVXPJHZRKQKHLWHQLQ)RUPXQWHU
VFKLHGOLFKHU 3UÁIHUHQ]HQ ]X EHUÙFNVLFKWLJHQ DEHU DXFK GLH 9HUJOHLFKEDUNHLW GHU
UHJLRQDOHQ ,QGH[]DKOHQ ]X JHZÁKUOHLVWHQZLUG HLQ GULWWHU ,QGH[ JHELOGHW 'XUFK
GLH.RQVWUXNWLRQHLQHV)LVKHU3UHLVLQGH[EHUÙFNVLFKWLJWPDQUHJLRQDOH9HUKDOWHQV
 +LHUVLQGQDWÙUOLFKGLHRELJHQ$QPHUNXQJHQ]XUUHJLRQDOHQ9HUJOHLFKEDUNHLWGHU*ÙWHUPLW]XEHGHQNHQ
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
XQWHUVFKLHGHEHLZHLWJHKHQGHU9HUJOHLFKEDUNHLWGHUUHJLRQDOHQ,QGH[]DKOHQ(ULVW
GHILQLHUWDOVGDVJHRPHWULVFKH0LWWHODXV/DVSH\UHVXQG3DDVFKH3UHLVLQGH[YJO
2*0
'HU)LVKHU3UHLVLQGH[LVWLQKDOWOLFKJHVHKHQHLQ.RPSURPLVV]ZLVFKHQGHQEHLGHQ
3UHLVLQGL]HVGHUGHQUHLQHQ3UHLVYHUJOHLFKPLWUHJLRQDOHQ%HVRQGHUKHLWHQLQ(LQ
NODQJEULQJHQVROO6RZLUGEHLVSLHOVZHLVHEHUÙFNVLFKWLJWGDVVGHUW\SLVFKH%XUJHQ
OÁQGHUYRQKRKHQ.RVWHQIÙUVHOEVWJHQXW]WHV:RKQHQVWÁUNHUEHWURIIHQLVWDOVGHU
'XUFKVFKQLWWVÓVWHUUHLFKHU$XIGHUDQGHUHQ6HLWHZLUGMHGRFKGXUFKGDV/DVSH\UHV
(OHPHQWGHV)LVKHU3UHLVLQGH[EHUÙFNVLFKWLJWGDVVGLHVHKÓKHUH=XVDW]ODVWeVHOEVW
JHZÁKOWqLVWGDHLQHKÓKHUH3UÁIHUHQ]IÙUGLHVHV*XWEHVWHKW(VZLUGKLHUDOVRHLQ
.RPSURPLVV]ZLVFKHQGHU9HUJOHLFKEDUNHLWGHUHLQ]HOQHQ%XQGHVOÁQGHUXQGGHP
(LQJHKHQDXIEXQGHVODQGVSH]LILVFKH3UÁIHUHQ]HQJHPDFKWYJO2*0
 'HU9HUEUDXFKHUSUHLVLQGH[
,P)ROJHQGHQVROOHLQNXU]HU¹EHUEOLFNÙEHUGLH0HWKRGLNGHVÓVWHUUHLFKLVFKHQ9HU
EUDXFKHUSUHLVLQGH[JHJHEHQZHUGHQGDHUHLQHZHVHQWOLFKH*UXQGODJHGHUDQDO\
VLHUWHQ6WXGLHGDUVWHOOW
'HU9HUEUDXFKHUSUHLVLQGH[93,PLVVWGLH9HUÁQGHUXQJGHU3UHLVHÙEHUGLH=HLW
DXI.RQVXPHQWHQVWXIHXQG]ÁKOW]XGHQZLFKWLJVWHQ,QGLNDWRUHQIÙU:LUWVFKDIWXQG
:ÁKUXQJ,QVJHVDPWZHUGHQPRQDWOLFK3UHLVHLQHWZD*HVFKÁIWHQHU
KREHQ*HQDXLJNHLWVROOEHLP93,GXUFKGLH5HSUÁVHQWDWLYLWÁWGHU3UHLVHUKHEXQJGLH
*HQDXLJNHLWGHU%HUHFKQXQJDXIGHQYHUVFKLHGHQHQ$JJUHJDWLRQVVWXIHQGLH,GHQWL
IL]LHUXQJXQG%HUHLQLJXQJYRQ4XDOLWÁWVÁQGHUXQJHQ UHFKQHULVFKHV+HUVWHOOHQGHU
9HUJOHLFKEDUNHLWXQGGLH$NWXDOLWÁWGHU*HZLFKWXQJKHUJHVWHOOWZHUGHQ'D]XZHU
GHQPRQDWOLFKGLH3UHLVHYRQDOVUHSUÁVHQWDWLYEHWUDFKWHWH3URGXNWHHUKREHQ
$OOH IÙQI-DKUHZLUGGLHVHU:DUHQNRUEDNWXDOLVLHUWZÁKUHQGGLHHLQ]HOQHQ6RUWHQ
MHGRFKSHUPDQHQWUHSUÁVHQWDWLYJHKDOWHQZHUGHQYJO6WDWLVWLN$XVWULD
+LQVLFKWOLFKGHV0HVVNRQ]HSWHVLVWGHU93,DOV/DVSH\UHV,QGH[HLQUHLQHU3UHLV
LQGH[GHUDXVVFKOLH¼OLFKGLH9HUÁQGHUXQJHQGHU3UHLVHXPIDVVW6XEVWLWXWLRQVHI
IHNWHRGHU9HUÁQGHUXQJHQLQGHU=XVDPPHQVHW]XQJZHUGHQDX¼HU$FKWJHODVVHQ
.RQNUHWXPJHVHW]WZLUGGLHVHV.RQ]HSWPLWHLQHP.HWWHQLQGH['LHVEHGHXWHWGDVV
JUXQGVÁW]OLFKGHU&KDUDNWHUHLQHV/DVSH\UHV,QGH[HUKDOWHQEOHLEWGDGHU:DUHQ
NRUEVLFKDXIHLQ%DVLVMDKUDNWXHOOEH]LHKWVLFKGLH*HZLFKWH LQGHQHLQ
]HOQHQ-DKUHQMHGRFKÁQGHUQ'LHVKDWDOOHUGLQJVGHQHQWVFKHLGHQGHQ9RUWHLOGDVV
NHLQHQDFKWUÁJOLFKHQ¡QGHUXQJHQYRQEHUHLWVYHUÓIIHQWOLFKWHQ,QGL]HVPHKUQÓWLJ
VLQG'XUFKGLHODXIHQGH¹EHUSUÙIXQJHUIRUGHUWGLH9HUZHQGXQJGLHVHV.HWWHQLQGH[
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
DOOHUGLQJVHLQHQHUKHEOLFKJUÓ¼HUHQ3URJUDPPLHUDXIZDQGVRZLHKRKH.RVWHQIÙU
GLHODXIHQGH:DUWXQJYJO6WDWLVWLN$XVWULDI
'LH3UHLVHYHUVFKLHGHQHU3URGXNWHZHUGHQEHLGHQHLQ]HOQHQ(UKHEXQJVHLQKHL
WHQ]%*HVFKÁIWHHUKREHQ'D]XZÁKOWPDQHLQELV]ZHLXPVDW]VWDUNH6RUWHQ
DXVGLHUHSUÁVHQWDWLYVHLQVROOHQYJO6WDWLVWLN$XVWULD=LHOVHW]XQJGHV
.RQ]HSWVGHV93,LVWGLH$EELOGXQJGHU3UHLVHQWZLFNOXQJDOOHU$XVJDEHQGHULQOÁQ
GLVFKHQ+DXVKDOWHLP,QODQGYJO6WDWLVWLN$XVWULD
'HU:DUHQNRUEDOVRGLH6XPPHDOOHU,QGH[SRVLWLRQHQVWHOOWGHQ(UIDVVXQJVEH
UHLFKGHV93,GDU1DWÙUOLFKJLEWHVEHLGHU$XVZDKOGHUYHUVFKLHGHQHQ*ÙWHUXQG
'LHQVWOHLVWXQJHQ   ,QGH[SRVLWLRQHLQ2SWLPLHUXQJVSUREOHP8PHLQHPÓJOLFKVW
KRKH*HQDXLJNHLW]XHUUHLFKHQLVWHVVLQQYROOPÓJOLFKVWYLHOH*ÙWHUXQG'LHQVW
OHLVWXQJHQ HLQ]XEH]LHKHQ $XI GHU DQGHUHQ 6HLWH LVW HV DEHU QLFKW VLQQYROO E]Z
QLFKWPÓJOLFKDOOH*ÙWHUXQG'LHQVWOHLVWXQJHQHLQ]XEH]LHKHQGDGLHVHLQHQXQ
YHUKÁOWQLVPÁ¼LJHQ.RVWHQDXIZDQGGDUVWHOOHQZÙUGH'DKHUZHUGHQQXU*ÙWHUXQG
'LHQVWOHLVWXQJHQHLQEH]RJHQGLHPLQGHVWHQVHLQHQ$QWHLOYRQ3UR]HQWDQGHQ
JHVDPWHQ.RQVXPDXVJDEHQHLQHV'XUFKVFKQLWWVÓVWHUUHLFKHUVDXVPDFKHQ
'HU:DUHQNRUELVWVWUXNWXULHUWQDFKGHULQWHUQDWLRQDOHQ&2,&23.ODVVLILNDWLRQ
&2,&23 &ODVVLILFDWLRQRI ,QGLYLGXDO&RQVXPSWLRQE\3XUSRVH0LWKLOIHGLHVHU
&2,&23.ODVVLILNDWLRQILQGHWHLQHKLHUDUFKLVFKH*OLHGHUXQJGHU*ÙWHUXQG'LHQVW
OHLVWXQJHQ QDFK GHP 9HUZHQGXQJV]ZHFN VWDWW 'D]X ZHUGHQ  +DXSWJUXSSHQ
YRUJHJHEHQ GLH LQ :DUHQJUXSSHQ VWUXNWXULHUW VLQG 'LHVH ZLHGHUXPZHUGHQ
LQ.ODVVHQHLQJHWHLOW'LHVH LQWHUQDWLRQDOHLQKHLWOLFKH*OLHGHUXQJZLUGGXUFK
HLQHQDWLRQDOGLIIHULHUHQGH*OLHGHUXQJHUJÁQ]WGLHGHQQDWLRQDOHQ9HUEUDXFKVJH
ZRKQKHLWHQHQWVSULFKW'LHVHXQWHUVWH*OLHGHUXQJVHEHQH DXFK&2,&236WHOOHU
JHQDQQWVWHOOHQQXQGLHVRJHQDQQWHQ,QGH[SRVLWLRQHQGDU8QWHUKDOEGLHVHU(EHQH
ILQGHWNHLQHZHLWHUH8QWHUJOLHGHUXQJVWDWWYJO6WDWLVWLN$XVWULD
 'LH3UHLVPHVV]DKO
(LQHZLFKWLJH)UDJHEHLGHU%HVWLPPXQJGHU3UHLVLQGL]HVEHWULIIWGLH$JJUHJDWLRQ
GHUHLQ]HOQHQ(UKHEXQJVGDWHQ+LHUEHLZXUGHDXIGDV.RQ]HSWGHU3UHLVPHVV]DKO]X
UÙFNJHJULIIHQ(LQH3UHLVPHVV]DKOEDVLHUW]XQÁFKVWDXIHLQHUNRQNUHWHQ(UKHEXQJHL
QHV3UHLVHVDQHLQHPEHVWLPPWHQ2UWZLH]%GHU3UHLVIÙU*XWLLP%XQGHVODQGPLQ
%H]LUNEEHLGHU(UKHEXQJVHLQKHLWQSLPEQ0LWKLOIHGLHVHV3UHLVHVOÁVVWVLFKQXQGLH
3UHLVPHVV]DKO3LPEQDOV5HODWLRQGLHVHVVSH]LHOOHQ3UHLVHVXQGHLQHV'XUFKVFKQLWWV
SUHLVHVIÙUGDVJDQ]H/DQGSLELOGHQ(VJLOWDOVRYJOYRQGHU/LSSH
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'LHVH3UHLVPHVV]DKOLVWQLFKWDJJUHJLHUWVRQGHUQEH]LHKWVLFKQXUDXIHLQHHLQ]HOQH
(UKHEXQJVHLQKHLW8PHLQH3UHLVPHVV]DKOHLQHVEHVWLPPWHQ*XWHVIÙUHLQHQJDQ]HQ
%H]LUNRGHUHLQJDQ]HV%XQGHVODQG]XHUPLWWHOQLVWHLQH$JJUHJDWLRQQRWZHQGLJ
$QDORJ]XP9RUJHKHQLQ:LQJILHOGHWDOZXUGHQGLH3UHLVPHVV]DKOHQIÙUGLH
HLQ]HOQHQ%H]LUNHDOVDULWKPHWLVFKHV0LWWHOGHUHLQ]HOQHQ3UHLVPHVV]DKOHQIÙUGLH
MHZHLOLJHQ(UKHEXQJVHLQKHLWHQHUPLWWHOW
,QRELJHU)RUPHOZXUGHHLQH*OHLFKJHZLFKWXQJGHUHLQ]HOQHQ3UHLVPHVV]DKOHQXQ
WHUVWHOOW7DWVÁFKOLFKZXUGHQLQ)ÁOOHQ LQGHQHQHLQH8QWHUVFKHLGXQJQDFKOÁQG
OLFKHQXQGVWÁGWLVFKHQ(UKHEXQJVRUWHQYHUIÙJEDUZDUPLWGHU$Q]DKOGHU+DXV
KDOWH JHZLFKWHWH 'XUFKVFKQLWWH GHU ]ZHL 7\SHQ JHELOGHW $QDORJZXUGH EHL GHU
%HVWLPPXQJGHU3UHLVPHVV]DKODXI(EHQHGHU%XQGHVOÁQGHUYRUJHJDQJHQ
(LQH 3UHLVPHVV]DKO JLEW GDV 3UHLVQLYHDX LQ HLQHP EHJUHQ]WHQ *HELHW IÙU HLQ
*XWRGHUHLQH'LHQVWOHLVWXQJDOVRHLQH,QGH[SRVLWLRQDQ$OOHUGLQJVNDQQHVDXFK
GDV3UHLVQLYHDXHLQHU*ÙWHUJUXSSHRGHUHLQHVJDQ]HQ:DUHQNRUEVDQJHEHQ'DQQ
VSULFKWPDQMHGRFKHKHUYRQHLQHP3UHLVLQGH[DOVYRQHLQHU3UHLVPHVV]DKO
$XV GHQXQWHUVFKLHGOLFKHQ3UHLVPHVV]DKOHQ OÁVVW VLFK GXUFK*HZLFKWXQJGHU
3UHLVPHVV]DKOHQIÙUGLHHLQ]HOQHQ*ÙWHUXQG'LHQVWOHLVWXQJHQE]Z,QGH[SRVLWLRQHQ
PLWGHPHQWVSUHFKHQGHQ*HZLFKWDLDXVGHP:DUHQNRUEHLQ3UHLVLQGH[IÙU%XQ
GHVODQGPEHUHFKQHQ
 3UHLVLQGL]HVLQ³VWHUUHLFK
,QGHQ LP5DKPHQGLHVHU$QDO\VHXQWHUVXFKWHQ2*06WXGLHQZHUGHQ UHJLRQDOH
3UHLVLQGL]HV IÙU GLH QHXQ ÓVWHUUHLFKLVFKHQ %XQGHVOÁQGHU VRZLH DXVJHZÁKOWH (U
JHEQLVVHIÙUGLH%H]LUNHSUÁVHQWLHUW(UJÁQ]HQGGD]XZLUGIÙUGDV%XQGHVODQG
6WHLHUPDUNQRFKHLQHDXVIÙKUOLFKHUH8QWHUVXFKXQJYRUJHVWHOOW'LH0RWLYDWLRQIÙU
GLH2*06WXGLHZDULQVEHVRQGHUHGHU%HGDUIGDV5HDOHLQNRPPHQLQGHQHLQ]HOQHQ
%XQGHVOÁQGHUQ]XHUPLWWHOQXP]XÙEHUSUÙIHQREVLFKGLH5HLKXQJGHU%XQGHVOÁQ
GHULP9HUJOHLFK]XU%HWUDFKWXQJGHU1RPLQDOHLQNRPPHQÁQGHUW
,QGLHVHP.DSLWHOZLUGGLH9RUJHKHQVZHLVHEHLGHU(UPLWWOXQJGHUUHJLRQDOHQ
3UHLVLQGL]HVDXI%XQGHVODQGXQG%H]LUNVHEHQHHUOÁXWHUWXQGGHUHQ(UJHEQLVVHYRU
JHVWHOOW 'D]XZLUG ]XQÁFKVW GLH .RQVWUXNWLRQ HLQHV QDWLRQDOHQ:DUHQNRUEV EH
VFKULHEHQGHUGLH*UXQGODJHIÙUHLQHQ/DVSH\UHV3UHLVLQGH[ELOGHW$QVFKOLH¼HQG
ZLUGHUOÁXWHUWZLHVLFKDXVGHQUHJLRQDOHQ:DUHQNÓUEHQHLQ3DDVFKH3UHLVLQGH[
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'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
HUPLWWHOQOÁVVWGHUGDQQPLWGHP/DVSH\UHV3UHLVLQGH[]XHLQHP)LVKHU3UHLVLQGH[
]XVDPPHQJHIDVVWZLUG'LHVZLUG]XQÁFKVWIÙUGLH%XQGHVOÁQGHUXQGGDQQGLHHLQ
]HOQHQ%H]LUNHGXUFKJHIÙKUW
 0HWKRGLVFKH9RUJHKHQVZHLVH
'HUQDWLRQDOHXQGGLHUHJLRQDOHQ:DUHQNÓUEH
'HUQDWLRQDOH:DUHQNRUEIÙU³VWHUUHLFKZLUGDXI*UXQGODJHGHU9HUEUDXFKVDXVJDEHQ
DXVGHU.RQVXPHUKHEXQJHUPLWWHOW'LH*HZLFKWHGLHVHVQDWLRQDOHQ:DUHQNRUEHV
ZHUGHQ]XPHLQHQ]XU%HUHFKQXQJGHV3UHLVLQGH[IÙU³VWHUUHLFKXQG]XPDQGHUHQ
]XU%HUHFKQXQJYRQ/DVSH\UHV,QGL]HVIÙUGLHHLQ]HOQHQ%XQGHVOÁQGHUYHUZHQGHW
,QGLHVHP)DOOJLEWHLQ/DVSH\UHV,QGH[YRQ]%3UR]HQWDQGDVVGHUQDWLR
QDOH:DUHQNRUE DOVR GHU:DUHQNRUE HLQHV 'XUFKVFKQLWWVÓVWHUUHLFKHUV RGHU HLQHU
'XUFKVFKQLWWVÓVWHUUHLFKHULQLQHLQHPEHVWLPPWHQ%XQGHVODQGWHXUHULVWDOVLP/DQ
GHVVFKQLWW)ÙUGHQ:DUHQNRUEVLQGKLHU3UR]HQWGHV'XUFKVFKQLWWVSUHLVHV]X
]DKOHQ8PHLQHEHVVHUH9HUJOHLFKEDUNHLW]ZLVFKHQGHQHLQ]HOQHQ%XQGHVOÁQGHUQ]X
HUPÓJOLFKHQZLUGGHUQDWLRQDOH:DUHQNRUEQRFKXPHLQHQUHJLRQDOHQ:DUHQNRUE
HUJÁQ]WXPGLHXQWHUVFKLHGOLFKHQ3UÁIHUHQ]HQLQGHQHLQ]HOQHQ%XQGHVOÁQGHUQ]X
EHUÙFNVLFKWLJHQ
'LH*HZLFKWHGHUUHJLRQDOHQ:DUHQNÓUEHZHUGHQHEHQVRZLHGLH*HZLFKWXQJ
GHVQDWLRQDOHQ:DUHQNRUEVIÙUJDQ]³VWHUUHLFKDXI*UXQGODJHGHU9HUEUDXFKVDXV
JDEHQHUPLWWHOW'LHVHZHUGHQZLHEHUHLWVLP.DSLWHO]XP93,HUÓUWHUWLP5DKPHQ
GHUDOOHIÙQI-DKUHGXUFKJHIÙKUWHQ.RQVXPHUKHEXQJGHU6WDWLVWLN$XVWULDHUPLWWHOW
$QKDQGGHUXQWHUVFKLHGOLFKHQ$XVJDEHQPXVWHUODVVHQVLFKDXFKXQWHUVFKLHGOLFKH
*HZLFKWXQJHQ IÙU ³VWHUUHLFK XQG GLH HLQ]HOQHQ %XQGHVOÁQGHU EHUHFKQHQ 0DQ
WUÁJWGDEHLGHU7DWVDFKH5HFKQXQJGDVVVLFKGLH.RQVXPJHZRKQKHLWHQLQXQWHU
VFKLHGOLFKHQ5HJLRQHQWHLOVPDVVLYXQWHUVFKHLGHQ$OVJXWHV%HLVSLHOLVWGHULP9HU
JOHLFK]X:LHQYLHOJUÓ¼HUH$XVJDEHQSRVWHQ IÙU VHOEVWJHQXW]WHV:RKQHLJHQWXP
GHU%XUJHQOÁQGHU]XQHQQHQ'LHVLVWYRUDOOHPDXIGLHVHKUOÁQGOLFKH6WUXNWXUGHV
%XUJHQODQGHV]XUÙFN]XIÙKUHQ)ÙUDQGHUH%XQGHVOÁQGHUODVVHQVLFKÁKQOLFKH8Q
WHUVFKLHGHLP$XVJDEHQYHUKDOWHQIHVWVWHOOHQ
(LQHHWZDVDQGHUH+HUDQJHKHQVZHLVHDOVLQGHQ2*06WXGLHQZÁKOWHLQH5H
IHUHQ]VWXGLHDXV,WDOLHQ'RUWZXUGHQ]XQÁFKVWQXUVROFKH*ÙWHULQGHQ:DUHQNRUE
ÙEHUQRPPHQGLHÙEHUGLHHLQ]HOQHQ5HJLRQHQ,WDOLHQVVHKUÁKQOLFKE]ZIDVWLGHQ
WLVFKVLQG$XIGLHVH$UWZLUGHLQUHLQHU3UHLVHIIHNWLVROLHUW,QHLQHP]ZHLWHQ6FKULWW
 /DXW$XVVDJHQYRQ6WDWLVWLN$XVWULDZDUHQGLHLQGHQ2*06WXGLHQYHUZHQGHWHQUHJLRQDOHQ:DUHQNÓUEHGLHDXV
GHU.RQVXPHUKHEXQJDEJHOHLWHWZXUGHQ UHSUÁVHQWDWLY /HLGHU WULIIWGLHV IÙUGLH VSÁWHUHQ:HOOHQGHU
.RQVXPHUKHEXQJZRKOQLFKWPHKU]X
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ZHUGHQ UHJLRQDOH %HVRQGHUKHLWHQ EHUÙFNVLFKWLJW XQG HLQ 'XUFKVFKQLWWVSUHLV EH
VWLPPW'LHVHU*HVDPWHIIHNWZLUGGDQQZLHGHULQHLQHQUHLQHQ3UHLVHIIHNWVRZLHLQ
(IIHNWHGLHDXIUHJLRQDOH%HVRQGHUKHLWHQ]XUÙFNJHKHQ]HUOHJWYJO'H&DUOL
,QZLHZHLWHLQHVROFKH9RUJHKHQVZHLVH]XDQGHUHQ(UJHEQLVVHQIÙKUWNDQQKLHU
QLFKWJHNOÁUWZHUGHQ
'LH(UPLWWOXQJGHUUHJLRQDOHQ3UHLVH
=XQÁFKVWJLOWHVIHVW]XKDOWHQGDVV LQGHUDQDO\VLHUWHQ6WXGLH]XU(UPLWWOXQJGHU
UHJLRQDOHQ3UHLVLQGL]HVQLFKWDOOH.RPSRQHQWHQGHVQDWLRQDOHQ:DUHQNRUEVIÙUGHQ
UHJLRQDOHQ:DUHQNRUEEHUÙFNVLFKWLJWZXUGHQ'LHVOÁVVWVLFKUHFKWIHUWLJHQGDGLH
3UHLVJHVWDOWXQJYRQHWZD3UR]HQWDOOHU*ÙWHUQLFKWUHJLRQDOVRQGHUQQDWLRQDO
HUIROJW ,QVEHVRQGHUH GLH 3UHLVJHVWDOWXQJGHU JUR¼HQ(LQ]HOKDQGHOVNHWWHQ HUIROJW
QDWLRQDOHLQKHLWOLFK'DQHEHQVSLHOHQDXFKQRFKSUHLVJHEXQGHQH3URGXNWHZLH7D
EDN=HLWXQJHQRGHU0HGLNDPHQWHHLQH5ROOH$XFKIÙU$XVJDEHQZLH8UODXERGHU
9HUVLFKHUXQJHQRGHUIÙU$QVFKDIIXQJHQGLHUHJLRQDOXQDEKÁQJLJVLQG]%+DXV
KDOWVDXVVWDWWXQJ ODVVHQVLFKNHLQH UHJLRQDOHQ3UHLVXQWHUVFKLHGHDXVPDFKHQ6R
EOHLEHQQXUQRFKHWZD3UR]HQWDOOHU3UHLVHÙEULJGLHLQGLH3UHLVLQGH[HUPLWWOXQJ
HLQJHKHQYJO2*0:LHXQVHUH$QDO\VHQXQWHQ]HLJHQLVWGLH5HGX]LH
UXQJGHV:DUHQNRUEHVEHLJHHLJQHWHU*ÙWHUZDKOQLFKWPLWHLQHPKRKHQ,QIRUPD
WLRQVYHUOXVWYHUEXQGHQ(VVFKHLQWGHVKDOEDXVEXGJHWÁUHQ*UÙQGHQYHUWUHWEDUHLQH
HQWVSUHFKHQGH9RUDXVZDKO ]X WUHIIHQXQG*ÙWHU DXV]XVFKHLGHQEHLGHQHQQDFK
([SHUWHQDQVLFKWQLFKWPLWPHUNOLFKHQ3UHLVXQWHUVFKLHGHQ]XUHFKQHQLVW
,QVJHVDPWVHW]WVLFKGHUDOVUHJLRQDOUHOHYDQWHUNDQQWH:DUHQNRUEDXVHLQLJHQ
*ÙWHUQGHU*ÙWHUJUXSSHQ1DKUXQJVPLWWHO%HNOHLGXQJXQG6FKXKH:RKQHQ9HU
NHKU)UHL]HLWXQG.XOWXU5HVWDXUDQWVXQG&DIHV(U]LHKXQJXQG8QWHUULFKWVRZLH
9HUVFKLHGHQH:DUHQXQG'LHQVWOHLVWXQJHQ]XVDPPHQYJO2*0
1XQLVWHVZLFKWLJIHVW]XOHJHQZHOFKH6WÁGWHXQG*HPHLQGHQIÙUGLHHLQ]HO
QHQ 3UHLVHUKHEXQJHQ DXVJHZÁKOWZHUGHQ VROOHQ =XU (UPLWWOXQJ GHU 3UHLVHZHU
GHQ]XQÁFKVWGLH(UKHEXQJVJHPHLQGHQ LQVWÁGWLVFKHXQG OÁQGOLFKH ELVPD[LPDO
 (LQZRKQHU MHGRFK DEKÁQJLJ YRQ UHJLRQDOHU 6WUXNWXU XQG ]HQWUDOÓUWOLFKHU
)XQNWLRQHLQJHWHLOW$Q]XPHUNHQLVWGDVVGLH*HPHLQGHQLQGHQHQGLH93,3UHL
VHHUKREHQZHUGHQLQGLHVH$XVZDKOJUXQGVÁW]OLFKHLQJHEXQGHQZHUGHQ,QGLHVHQ
*HPHLQGHQLVWHVRIWPÓJOLFKGLH93,3UHLVHGLUHNW]XÙEHUQHKPHQ'LHUHVWOLFKHQ
*HPHLQGHQZHUGHQUHJLRQDOJHVWUHXWDXVJHZÁKOW'DEHLJLOWHVMHGRFK]XEHDFKWHQ
GDVVGLHDXVJHZÁKOWHQ*HPHLQGHQLQGHQHLQ]HOQHQ%XQGHVOÁQGHUQXQWHUVFKLHGOLFK
KRKH%HYÓONHUXQJVDQWHLOHUHSUÁVHQWLHUHQ6RZHUGHQGXUFKGLHDXVJHZÁKOWHQ*H
PHLQGHQLQ1LHGHUÓVWHUUHLFKQXU3UR]HQWGHU+DXVKDOWHUHSUÁVHQWLHUWZÁKUHQG
LQ.ÁUQWHQGLHVHU$QWHLO3UR]HQWEHWUÁJWYJO2*0
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'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
'LHHLJHQWOLFKH(UKHEXQJEHVWHKWGDULQLQGHQHLQ]HOQHQ$XVZDKOJHPHLQGHQ]ZL
VFKHQ  XQG  3UHLVH ]X HUKHEHQ $XV GLHVHQ (LQ]HOSUHLVHQZHUGHQ HLQ OÁQGOL
FKHUXQGHLQVWÁGWLVFKHU'XUFKVFKQLWWVSUHLVIÙUMHGHV%XQGHVODQGHUPLWWHOW'LHVH
'XUFKVFKQLWWVSUHLVHZHUGHQJHPÁ¼GHUUHSUÁVHQWLHUWHQ%HYÓONHUXQJJHZLFKWHWXQG
]XVDPPHQJHIDVVW6RHUKÁOWPDQIÙUMHGHV%XQGHVODQGHLQHQ'XUFKVFKQLWWVSUHLVIÙU
HLQEHVWLPPWHV*XWE]ZIÙUHLQHEHVWLPPWH,QGH[SRVLWLRQ
=XU(UPLWWOXQJGHU3UHLVHZXUGHQYRQGHU2*0DXI%XQGHVOÁQGHUHEHQHHWZD
3UHLVHLQYHUVFKLHGHQHQ*ÙWHUNDWHJRULHQHUKREHQ'DQHEHQYHUZHQGHWHPDQ
DXFKGLYHUVH6HNXQGÁUVWDWLVWLNHQXQG2QOLQH4XHOOHQ]XU(UPLWWOXQJ,QGHQ*ÙWHU
JUXSSHQ1DKUXQJVPLWWHO%HNOHLGXQJXQG6FKXKH)UHL]HLWXQG.XOWXU5HVWDXUDQWV
XQG&DIHVVRZLH9HUVFKLHGHQH:DUHQXQG'LHQVWOHLVWXQJHQZXUGHQGLH3UHLVHPLW
GHQ'DWHQGHU2*0(UKHEXQJXQGGHU93,%DVLVYRQDXIGDVDNWXHOOH
3UHLVQLYHDXLQIODWLRQLHUW(LQH$XVQDKPHELOGHWKLHUGLH6WHLHUPDUNLQGHULP-DKU
HLQHJHVRQGHUWH(UKHEXQJIÙU*ÙWHUGHUYHUVFKLHGHQHQ*ÙWHUJUXSSHQVWDWW
IDQG
,P%HUHLFKGHU:RKQXQJVNRVWHQJULIIPDQDXIGLH6HNXQGÁUVWDWLVWLNGHU:RK
QXQJVXQG*HEÁXGH]ÁKOXQJYRQ6WDWLVWLN$XVWULDVRZLHDXIGHQ,PPRELOLHQSUHLV
VSLHJHO]XUÙFN'DUÙEHUKLQDXVEHIUDJWHGLH2*0+DXVKDOWHGLHIÙUGLH
ÓVWHUUHLFKLVFKH%HYÓONHUXQJUHSUÁVHQWDWLYVLQG=XU(UPLWWOXQJGHU:RKQXQJVXQG
(LJHQKHLPEHWULHEVNRVWHQEHIUDJWHPDQ]XGHPÙEHU*HPHLQGHQ'LH6WURP
*DV XQG +HL]ÓOSUHLVH HUKREPDQ EHL GHQ (QHUJLHYHUVRUJHUQ 'LH 3UHLVH IÙU GLH
:RKQXQJVLQVWDQGKDOWXQJHUPLWWHOWHPDQEHLHWZDÓVWHUUHLFKLVFKHQ*HZHUEH
WUHLEHQGHQLQ)RUPYRQGXUFKVFKQLWWOLFKHQ6WXQGHQVÁW]HQ
0LWGLHVHQ ,QIRUPDWLRQHQZXUGHQQXQGLHGXUFKVFKQLWWOLFKHQ4XDGUDWPHWHU
SUHLVH IÙU (LJHQWXPXQG0LHWHDXI%H]LUNVHEHQHEHVWLPPW'LH*HZLFKWXQJGHU
(LJHQWXPVXQG0LHWSUHLVHIROJWKLHUGHUVWDWLVWLVFKHQ9HUWHLOXQJYRQ0LHWXQG
VHOEVWJHQXW]WHQ :RKQXQJHQ $XFK KLHU ZXUGHQ GLH 'DWHQ GHU 2*0(UKHEXQJ
DXI%DVLVGHV93,LQIODWLRQLHUW
,P%HUHLFK9HUNHKU GHQPDQ LQ ,QGLYLGXDOXQGÓIIHQWOLFKHQ9HUNHKU WUHQQW
ZXUGHHLQH ,QWHUQHWUHFKHUFKH IÙU.RVWHQGHVÓIIHQWOLFKHQ9HUNHKUVEHL GHQ9HU
NHKUVYHUEÙQGHQGXUFKJHIÙKUW (UJÁQ]WZXUGHGLHVGXUFKHLQH VFKULIWOLFKH%HIUD
JXQJGHU9HUNHKUVYHUEÙQGHGXUFKGLH2*0LP-DKU$XFKGLHVH3UHLVHZXUGHQ
PLWGHU93,%DVLVLQIODWLRQLHUW,P%HUHLFKGHV,QGLYLGXDOYHUNHKUVZLUGDXIGLH
XPIDQJUHLFKH³$07&6SULWSUHLVÙEHUVLFKW]XUÙFNJHJULIIHQGLHRQOLQHYHUIÙJEDULVW
)ÙU GLH 3UHLVH IÙU (U]LHKXQJ XQG 8QWHUULFKW ZHUGHQ GLH GXUFKVFKQLWWOLFKHQ
%HWUHXXQJVNRVWHQYRQ.LQGHUQ]ZLVFKHQXQG-DKUHQ]XJUXQGHJHOHJW'D]X
ZXUGHQHWZD3UHLVHLQ)RUPYRQ3ULPÁUHUKHEXQJHQEHLÓVWHUUHLFKLVFKHQ*H
PHLQGHQXQGGXUFK,QWHUQHWUHFKHUFKHEHL¡PWHUQGHU/DQGHVUHJLHUXQJHQXQGGHP
)DPLOLHQXQG*HVXQGKHLWVPLQLVWHULXPHUKREHQ:HLWHUH4XHOOHQZDUHQGHU0LNUR
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
]HQVXVXQGHLQHUHSUÁVHQWDWLYH%HIUDJXQJGLH$XIVFKOXVVÙEHUGHQ$XIZDQGGHU
.LQGHUEHWUHXXQJJHEHQVROOWH
%HUHFKQXQJGHV3UHLVLQGH[IÙUGLH%XQGHVOÁQGHU
=XU%HUHFKQXQJGHV3UHLVLQGH[ZHUGHQ]XQÁFKVWHLQPDOGLH3UHLVHIÙUVÁPWOLFKH
*ÙWHUDJJUHJDWHHLQHVHLQ]HOQHQ%XQGHVODQGHVGHQÓVWHUUHLFKLVFKHQ'XUFKVFKQLWWV
SUHLVHQJHJHQÙEHUJHVWHOOW0DQELOGHWGHQ4XRWLHQWHQDXVGHPEXQGHVODQGVSH]LIL
VFKHQ3UHLVXQGGHP'XUFKVFKQLWWVSUHLVIÙU³VWHUUHLFK0DQHUKÁOWHLQH3UHLVPHVV
]DKOIÙUHLQEHVWLPPWHV*XWLQHLQHPEHVWLPPWHQ%XQGHVODQG(LQH3UHLVPHVV]DKO
YRQIÙU%HWULHEVNRVWHQIÙU:DVVHULP%XUJHQODQGJLEW]%DQGDVVGLH%H
WULHEVNRVWHQIÙU:DVVHULP%XUJHQODQGXP3UR]HQWWHXUHUVLQGDOVLPÓVWHUUHL
FKLVFKHQ'XUFKVFKQLWW$QKDQGGLHVHU3UHLVPHVV]DKOHQIÙUEHVWLPPWH*ÙWHUDJJUH
JDWHOÁVVWVLFKHLQXPIDVVHQGHU3UHLVLQGH[HUPLWWHOQ
8PHLQHQ3DDVFKH,QGH[DXV]XUHFKQHQEHVWLPPWPDQ]XQÁFKVWGHQHUIDVVWHQ
:DUHQNRUEWHLOLQHLQHPEHVWLPPWHQ%XQGHVODQG'LHVHUHUIDVVWH:DUHQNRUEDQWHLO
KDWHLQHXQWHUVFKLHGOLFKH*UÓ¼HLQGHQHLQ]HOQHQ%XQGHVOÁQGHUQGD]ZDULQDOOHQ
%XQGHVOÁQGHUQGLHJOHLFKHQ*ÙWHUHQWKDOWHQVLQGGLHVHDEHUDXIJUXQGGHUXQWHU
VFKLHGOLFKHQ3UÁIHUHQ]HQHLQHXQWHUVFKLHGOLFKH*HZLFKWXQJKDEHQ1XQPXOWLSOL
]LHUWPDQGLHHLQ]HOQHQ3UHLVPHVV]DKOHQPLWLKUHQEXQGHVODQGVSH]LILVFKHQ*HZLFK
WHQXQGVXPPLHUWGLHVH'LHVHQWVSULFKWGDQQGHQe$XVJDEHQqIÙUGHQUHJLRQDOHQ
:DUHQNRUE6LQGGLHe$XVJDEHQqIÙUGHQ:DUHQNRUE]%LP%XUJHQODQGJUÓ¼HUDOV
VHLQ$QWHLOGDQQEHGHXWHWGLHVGDVVHLQ%XUJHQOÁQGHUIÙUHLQHQW\SLVFKHQ%XUJHQ
OÁQGHU:DUHQNRUEPHKU]DKOHQPXVVDOVZHQQPDQIÙUGHQJOHLFKHQ:DUHQNRUE
ÓVWHUUHLFKLVFKH'XUFKVFKQLWWVSUHLVH]XJUXQGHOHJW'HQ3DDVFKH3UHLVLQGH[HUKÁOW
PDQVFKOLH¼OLFK LQGHPPDQGHQHUIDVVWHQ:DUHQNRUEDQWHLOYRQGHQe$XVJDEHQq
VXEWUDKLHUW XQG  DGGLHUW )ROJHQGHV YHUHLQIDFKWHV %HLVSLHO VROO GLH %HUHFKQXQJ
YHUGHXWOLFKHQ
7DEHOOH:DUHQNRUEYRQ%XQGHVODQG;DQJHZHQGHWDXI%XQGHVODQG;
*ÙWHU *HZLFKW 3UHLVPHVV]DKO
*XW  
*XW  
*XW  
*XW  
*XW  
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
*XWXQGVHLHQGLH*ÙWHUGLHDXI%XQGHVOÁQGHUHEHQHYDULLHUHQ6LHPDFKHQDOVR
GHQUHJLRQDOHQ:DUHQNRUEDXV'HUHUIDVVWH:DUHQNRUEDQWHLOEHWUÁJWGHPQDFK
'LHe$XVJDEHQqVLQGVRPLW )ÙUGHQ3DDVFKH3UHLVLQGH[
JLOW)ROJHQGHV
3DDVFKH3UHLVLQGH[ e$XVJDEHQqtHUIDVVWHU:DUHQNRUEDQWHLO 

=XU(UPLWWOXQJGHV/DVSH\UHV3UHLVLQGH[JHKWPDQDQDORJYRUZREHLMHGRFKDQVWHOOH
GHUEXQGHVODQGVSH]LILVFKHQ*HZLFKWXQJGLH*HZLFKWXQJGHVÓVWHUUHLFKLVFKHQ:D
UHQNRUEVYHUZHQGHWZLUG'DVEHGHXWHWGDVVGLHÓVWHUUHLFKLVFKHQ'XUFKVFKQLWWV
DQWHLOHGHQHUIDVVWHQ:DUHQNRUEEHVWLPPHQ
7DEHOOH³VWHUUHLFKLVFKHU'XUFKVFKQLWWVZDUHQNRUEDQJHZHQGHWDXI%XQGHVODQG;
*ÙWHU *HZLFKW 3UHLVPHVV]DKO
*XW  
*XW  
*XW  
*XW  
*XW  
'HUHUIDVVWH:DUHQNRUEDQWHLOEHWUÁJWGHPQDFK'LHe$XVJDEHQqEHODXIHQVLFK
DXI )ÙUGHQ/DVSH\UHV3UHLVLQGH[JLOWVRPLW
/DVSH\UHV3UHLVLQGH[ e$XVJDEHQqtHUIDVVWHU:DUHQNRUEDQWHLO 

'DVJHRPHWULVFKH0LWWHOGLHVHU3UHLVLQGL]HVVWHOOWGDQQGHQ)LVKHU3UHLVLQGH[GDU
GHUGHQEHUHLWVREHQHUOÁXWHUWHQ.RPSURPLVV]ZLVFKHQ9HUJOHLFKEDUNHLWXQGGHU
%HUÙFNVLFKWLJXQJEXQGHVODQGVSH]LILVFKHU$XVJDEHQVWUXNWXUHQHUPÓJOLFKW
,QGHUSUDNWLVFKHQ8PVHW]XQJGXUFKGLH2*0ZHUGHQKLHUIÙUDOOHUGLQJVQLFKW
PHKU GLH HLQ]HOQHQ 3UHLVPHVV]DKOHQ IÙU VÁPWOLFKH ,QGH[SRVLWLRQHQ YHUZHQGHW
GLHUHJLRQDOYRQ%HGHXWXQJVLQGVRQGHUQGLHPHLVWHQ,QGH[SRVLWLRQHQZHUGHQ]X
JUR¼HQ*UXSSHQZLHHWZD/HEHQVPLWWHO)UHL]HLWRGHU%LOGXQJ]XVDPPHQJHIDVVW
1XUGLH3UHLVHDXVGHP:RKQXQJVEHUHLFKVRZLHGLH3UHLVHIÙU.UDIWVWRIIHZHUGHQ
QRFKHLQ]HOQDXIJHIÙKUW(VKDWDOVRYRUGHU%HUHFKQXQJGHV3UHLVLQGH[VFKRQHLQH
HUKHEOLFKH$JJUHJDWLRQXQG'DWHQDXIEHUHLWXQJGXUFKGLH2*0VWDWWJHIXQGHQ
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
 5HJLRQDOH3UHLVLQGL]HVIÙUGLHÓVWHUUHLFKLVFKHQ%XQGHVOÁQGHU
(UJHEQLVVH
,Q 7DEHOOH OÁVVW VLFK HUNHQQHQ GDVVGLH UHJLRQDOHQ3UHLVXQWHUVFKLHGH WHLOZHLVH
UHFKWJUR¼VLQG%HVRQGHUVJUR¼LVWGHU8QWHUVFKLHG]ZLVFKHQGHQ%XQGHVOÁQGHUQ
.ÁUQWHQXQG6DO]EXUJYRQHWZD3UR]HQWSXQNWHQ)ÙUGHQUHJLRQDOHQ:DUHQNRUE
GHU MDHWZD3UR]HQWGHVJHVDPWHQ:DUHQNRUEVDXVPDFKWEHWUÁJWGHUGXUFK
VFKQLWWOLFKH 3UHLVXQWHUVFKLHG VRPLW VRJDU HWZD3UR]HQW =XUÙFN]XIÙKUHQ VLQG
GLHVH8QWHUVFKLHGHYRUDOOHPDXIHUKHEOLFKHUHJLRQDOH8QWHUVFKLHGHLP%HUHLFKGHU
3UHLVHIÙU:RKQHQXQGIÙU*ÙWHUDXVGHP$QJHERWGHU*DVWVWÁWWHQ
,QGHUKLHUYRUJHOHJWHQPHWKRGLVFKHQ6WXGLHLVWQLFKWGHU2UWZHLWHUDXIGLH
LQKDOWOLFKH,QWHUSUHWDWLRQXQG(UNOÁUXQJGHU(UJHEQLVVHHLQ]XJHKHQ6WDWWGHVVHQ
ZHUGHQZLUXQWHQDQDO\VLHUHQLQZLHZHLWGLH=DKOGHUHUKREHQHQ*ÙWHUUHGX]LHUW
ZHUGHQNDQQ RKQHGLH4XDOLWÁWGHU (UJHEQLVVHZHVHQWOLFK ]XEHHLQWUÁFKWLJHQ
(VVROODQGLHVHU6WHOOHDEHUQRFKHLQDXIGHQHUVWHQ%OLFNGRFKÙEHUUDVFKHQGHV
(UJHEQLV KLQVLFKWOLFK GHU:HUWH GHU /DVSH\UHV XQG 3DDVFKH,QGL]HV GLVNXWLHUW
ZHUGHQ
7DEHOOH(UJHEQLVVH3UHLVLQGL]HVIÙUGLHHLQ]HOQHQ%XQGHVOÁQGHU
%XQGHVODQG 3DDVFKH3UHLVLQGH[ /DVSH\UHV3UHLVLQGH[ )LVKHU3UHLVLQGH[
%XUJHQODQG   
.ÁUQWHQ   
1LHGHUÓVWHUUHLFK   
2EHUÓVWHUUHLFK   
6DO]EXUJ   
6WHLHUPDUN   
7LURO   
9RUDUOEHUJ   
:LHQ   
7DEHOOH]HLJWGDVVLQVHFKVGHULQVJHVDPWQHXQ%XQGHVOÁQGHUGHU3DDVFKH3UHLV
LQGH[KÓKHULVWDOVGHU/DVSH\UHV3UHLVLQGH[ZDVGHQXUVSUÙQJOLFKHQ(UZDUWXQJHQ
GXUFKDXVZLGHUVSULFKW1RUPDOHUZHLVHVFKHLQWHVQDKHOLHJHQGGDVVGHU3DDVFKH
3UHLVLQGH[XQWHUGHP/DVSH\UHV3UHLVLQGH[OLHJWGDPDQHUZDUWHQNÓQQWHGDVVGLH
.RQVXPHQWHQGLHUHODWLYWHXUHQ3URGXNWHGXUFKUHODWLYELOOLJHUHVXEVWLWXLHUHQXP
VREHLJHJHEHQHQ3UÁIHUHQ]HQHLQHQKÓKHUHQ1XW]HQHU]LHOHQ]XNÓQQHQ$OOHUGLQJV
LVW GDYRQ DXV]XJHKHQ GDVV VLFK GLH 3UÁIHUHQ]HQ IÙU EHVWLPPWH*ÙWHU ]ZLVFKHQ
GHQ %XQGHVOÁQGHUQ GXUFKDXV XQWHUVFKHLGHQ NÓQQHQ :HLVHQ GLH .RQVXPHQWHQ
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
LQHLQHP%XQGHVODQGUHODWLYVWDUNH3UÁIHUHQ]HQIÙUUHODWLYWHXUH*ÙWHUDXINDQQ
VLFK GLHV WURW] GHV JHJHQOÁXILJZLUNHQGHQ 6XEVWLWXWLRQVHIIHNWHV LQ HLQHPKÓKH
UHQ:HUWIÙUGHQ3DDVFKH3UHLVLQGH[LP9HUJOHLFK]XP/DVSH\UHV3UHLVLQGH[QLH
GHUVFKODJHQ,PYRUOLHJHQGHQ)DOOVLQGGLH8QWHUVFKLHGH]ZLVFKHQ/DVSH\UHVXQG
3DDVFKH3UHLVLQGH[QXULQGHQ%XQGHVOÁQGHUQ6DO]EXUJ3UR]HQWSXQNWH7LURO
3UR]HQWSXQNWHXQG9RUDUOEHUJ3UR]HQWSXQNWHJUR¼,QDOOHQDQGHUHQ)ÁO
OHQEHWUDJHQGLH8QWHUVFKLHGHZHQLJHUDOV3UR]HQWSXQNWH'LH(UNOÁUXQJKLHUIÙU
OLHJWZHVHQWOLFKLQGHQÙEHUGXUFKVFKQLWWOLFKKRKHQ$XVJDEHQIÙU:RKQHQLQGHQ
DQJHIÙKUWHQ%XQGHVOÁQGHUQ'LHVHIÙKUHQGD]XGDVVGDV*HZLFKWGLHVHU.DWHJRULH
XP]ZHL3UR]HQWSXQNWHVWDWW3UR]HQWÙEHUGHP³VWHUUHLFKVFKQLWWOLHJW'D
JOHLFK]HLWLJHEHQGLHHQWVSUHFKHQGHQ3UHLVHÙEHUGHP%XQGHVGXUFKVFKQLWWOLHJHQ
IROJWGDV(UJHEQLV
 5HJLRQDOH3UHLVLQGL]HVIÙUGLHÓVWHUUHLFKLVFKHQ%H]LUNH
%HUHFKQXQJXQG(UJHEQLVVH
'LH%HUHFKQXQJGHU3UHLVLQGL]HVIÙUGLHÓVWHUUHLFKLVFKHQ%H]LUNHHUIROJW LQ
GHU2*06WXGLHDQDORJ]XGHU%HUHFKQXQJGHU3UHLVLQGL]HVIÙUGLH%XQGHVOÁQ
GHU6WDWW3UHLVPHVV]DKOHQIÙUGDVMHZHLOLJH%XQGHVODQGZHUGHQ3UHLVPHVV]DKOHQ
IÙUMHGHQ%H]LUNEHUHFKQHWLQGHPPDQGHQ4XRWLHQWHQDXVGHPEH]LUNVVSH]LIL
VFKHQ3UHLVXQGGHP'XUFKVFKQLWWVSUHLVIÙU³VWHUUHLFKELOGHW$OOHUGLQJVJHKHQ
IÙUGLHPHLVWHQ*ÙWHU3UHLVHLQGLH,QGH[EHUHFKQXQJHLQGLHIÙUDOOH%H]LUNHHLQHV
%XQGHVODQGVJOHLFKVLQG1XU3UHLVHIÙU0LHWHQVHOEVWJHQXW]WHV:RKQHLJHQWXP
XQG.UDIWVWRIIHZHUGHQH[SOL]LW IÙU GLH HLQ]HOQHQ%H]LUNHXQWHUVFKLHGHQ'LHVH
EHLGHQ*ÙWHUNDWHJRULHQPDFKHQLPPHUKLQHWZD3UR]HQWGHVJHVDPWHQ:D
UHQNRUEVDXVZÁKUHQGDOOHUHJLRQDOUHOHYDQWHQ*ÙWHU]XVDPPHQHWZD3UR]HQW
GHVJHVDPWHQ:DUHQNRUEVEHWUDJHQ:HLWHUXQWHQZLUGDP%HLVSLHOGHU VWHLUL
VFKHQ%H]LUNHJH]HLJWGDVHLQVROFKHV*ÙWHUEÙQGHOGLH9DULDQ]HLQHVXPIDVVHQ
GHUHQ*ÙWHUXPIDVVHQGHQ:DUHQNRUEV]X3UR]HQWHUNOÁUW/DVSH\UHVXQG
3DDVFKH,QGH[XQWHUVFKHLGHQVLFKKLHUGDGXUFKGDVVEHLP/DVSH\UHV,QGH[YRP
EXQGHVZHLWHQ:DUHQNRUEDXVJHJDQJHQZLUGZÁKUHQGGLHVEHLP3DDVFKH,QGH[
HUQHXWGHU%XQGHVOÁQGHUZDUHQNRUELVW$XI%H]LUNVHEHQHH[LVWLHUHQNHLQH:DUHQ
NÓUEH
'LHDQDORJ]XGHQ%XQGHVOÁQGHULQGL]HVJHELOGHWHQ3UHLVLQGL]HVIÙUGLHMHZHLOL
JHQ%H]LUNHIÙKUHQ]XIROJHQGHQ(UJHEQLVVHQ'LH)LVKHU3UHLVLQGL]HVYDULLHUHQYRQ
ELV'LHVEHGHXWHWGDVVGLH3UHLVXQWHUVFKLHGHLPUHJLRQDOUHOHYDQWHQ:D
UHQNRUEELV]X3UR]HQWEHWUDJHQ'LH5DQJRUGQXQJHQLP(LQNRPPHQVUDQNLQJ
YHUVFKLHEHQVLFK]XP7HLOVWDUNZHQQPDQGLH3UHLVEHUHLQLJXQJGXUFKIÙKUWXQG
YRQGHQ1RPLQDO]XGHQ5HDOHLQNRPPHQÙEHUJHKW'LH6SDQQZHLWHUHLFKWKLHU
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
YRQHLQHP9HUOXVWYRQ5DQJSOÁW]HQELV]XHLQHP*HZLQQYRQ5DQJSOÁW]HQ
EHLLQVJHVDPW5ÁQJHQ
$QJHVLFKWVGHU WHLOZHLVHGUDVWLVFKHQ(UJHEQLVVHHUVFKHLQWHV VHKUZLFKWLJGHUHQ
$XVVDJHNUDIW]XÙEHUSUÙIHQ'DEHLJHKWHVYRUDOOHPXPGLH)UDJHREHLQVWDUN
EHJUHQ]WHU:DUHQNRUE6FKOXVVIROJHUXQJHQDXIGDVDOOJHPHLQH3UHLVQLYHDX]XOÁVVW
(UPÓJOLFKWZLUGHLQHGHUDUWLJH(LQVFKÁW]XQJGXUFK5ÙFNJULIIDXIGLH'DWHQHLQHU
GHWDLOOLHUWHQ6WXGLHGLH2*0IÙUGDV%XQGHVODQG6WHLHUPDUNGXUFKJHIÙKUWKDW6LH
ZLUGLPIROJHQGHQ$EVFKQLWWEHVFKULHEHQ
 3UHLVQLYHDXVLQGHQVWHLULVFKHQ%H]LUNHQ
,P8QWHUVFKLHG]XU%HUHFKQXQJGHV)LVKHU3UHLVLQGH[IÙUDOOH%H]LUNH³VWHUUHLFKV
ZRHLQJUR¼HU7HLODOOHU3UHLVHIÙUHLQ%XQGHVODQGHLQKHLWOLFKZDUOLHJWIÙUGLH6WHLHU
PDUN]XVÁW]OLFKHLQHDXVIÙKUOLFKHUH%HUHFKQXQJYRU6RHUKREGLH2*0LP-DKU
'DWHQLQDOOHQ%H]LUNHQGHU6WHLHUPDUN'DV(UJHEQLVZDUGDVVIÙUDOOH*ÙWHUNDWH
JRULHQGHVUHJLRQDOHQ:DUHQNRUEVHLJHQH3UHLVHIÙUGLHHLQ]HOQHQ%H]LUNHYRUOLHJHQ
(LQH$XVQDKPHELOGHQKLHUGLH*ÙWHU6WURP*DV2IHQKHL]ÓOXQG%UHQQKRO]IÙUGLH
NHLQH3UHLVHDXI%H]LUNVHEHQHYRUOLHJHQ'DGLHVH3UHLVHDOVNRQVWDQWIÙUDOOH%H]LUNH
GHU6WHLHUPDUNDQJHQRPPHQZHUGHQNÓQQHQZHUGHQVLHLPUHJLRQDOHQ:DUHQNRUE
QLFKWPHKUEHUÙFNVLFKWLJW'HUUHJLRQDOH:DUHQNRUEYHUULQJHUWVLFKVRPLWYRQNQDSS
3UR]HQWDXI%XQGHVODQGHEHQHDXIJXW3UR]HQWIÙUGLH%H]LUNVHEHQH'LHVHU
:DUHQNRUEE]ZGLH*HZLFKWXQJGHUHLQ]HOQHQ*ÙWHULVWLQGHUJDQ]HQ6WHLHUPDUN
IÙUDOOH%H]LUNHJOHLFK'HP]XIROJHZLUGQXUHLQHLQ]LJHU/DVSH\UHV3UHLVLQGH[IÙU
MHGHQ%H]LUNDXI*UXQGODJHHLQHVIÙUGLHJDQ]H6WHLHUPDUNLGHQWLVFKHQ:DUHQNRUEV
EHVWLPPW
'HUZHVHQWOLFKH8QWHUVFKLHG]XUREHQEHVFKULHEHQHQ%HUHFKQXQJGHV3UHLV
LQGH[ IÙUDOOHÓVWHUUHLFKLVFKHQ%H]LUNHEHVWHKWGDULQGDVVGHU3UHLVLQGH[ LQGHU
ÓVWHUUHLFKZHLWHQ8QWHUVXFKXQJQXUDXI*UXQGODJHHLQLJHUZHQLJHU*ÙWHUEHUHFK
QHWZXUGHGLHLQVJHVDPWQXUHWZD3UR]HQWDPJHVDPWHQ:DUHQNRUEDXVPD
FKHQZÁKUHQGLQGHUVWHLULVFKHQ'HWDLODQDO\VHGHU3UHLVLQGH[DXI*UXQGODJHYRQ
HWZD  YHUVFKLHGHQHQ *ÙWHUQ EHUHFKQHW ZXUGH GHUHQ *HZLFKW DP JHVDPWHQ
:DUHQNRUE HWZD  3UR]HQW EHWUDJHQ 'LH )UDJH GLH HV KLHU ]X NOÁUHQ JLOW LVW
REHVDXVUHLFKHQNÓQQWHPLWQXUHWZD3UR]HQWGHVJHVDPWHQ:DUHQNRUEVGLH
3UHLVLQGL]HVIÙUGLHHLQ]HOQHQ%H]LUNH]XEHUHFKQHQRGHUREHVVLQQYROOLVWZHL
WHUH*ÙWHUSUHLVHDXI%H]LUNVHEHQH]XHUKHEHQ%HDQWZRUWHWZLUGGLHVH)UDJH LQ
$EVFKQLWWLQGHPGDUJHVWHOOWZLUGZLHJXWGHU3UR]HQW3UHLVLQGH[GHQ
3UR]HQW3UHLVLQGH[HUNOÁUHQNDQQ
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
 6WDWLVWLVFKÓNRQRPHWULVFKH(YDOXLHUXQJ
GHU2*06WXGLHQ
,QGLHVHP7HLO GHV$XIVDW]HV VROO QXQ ]XPHLQHQÙEHUSUÙIWZHUGHQ REGDV9RU
JHKHQLQGHUDQDO\VLHUWHQ6WXGLHDOVJHUHFKWIHUWLJWEHWUDFKWHWZHUGHQNDQQ=XP
DQGHUHQVROOHQDXFKDOOJHPHLQH6FKOXVVIROJHUXQJHQLP+LQEOLFNDXIGLH]XNÙQIWLJH
%HVWLPPXQJYRQUHJLRQDOHQ3UHLVLQGL]HVDEJHOHLWHWZHUGHQ=XQÁFKVWZLUGLQGLH
VHP.DSLWHOHLQH0HWKRGHYRUJHVWHOOWPLWGHUVLFKGLH9DULDQ]HLQHV3UHLVLQGH[HV
RSWLPLHUHQOÁVVW+LHUZLUGGHU:DUHQNRUEGHUHLQ]HOQHQ%XQGHVOÁQGHUDOVJHJHEHQ
EHWUDFKWHW=LHOGLHVHU8QWHUVXFKXQJ LVW HV IÙU HLQHJHJHEHQH*HVDPWDQ]DKODQ
(UKHEXQJVHLQKHLWHQGLHMHQLJH9HUWHLOXQJGHU(UKHEXQJVHLQKHLWHQDXIGLHHLQ]HOQHQ
*ÙWHU]XLGHQWLIL]LHUHQGLHGLH9DULDQ]GHV3UHLVLQGH[PLQLPLHUW
,PHUVWHQ7HLOVROOIÙUHLQHJHJHEHQHH[RJHQH9DULDQ]GHV3UHLVLQGH[GLH*H
VDPWDQ]DKOGHU(UKHEXQJVHLQKHLWHQPLQLPLHUWZHUGHQ'LHVHQWVSULFKWHLQHU.RV
WHQPLQLPLHUXQJEHLJHJHEHQHU4XDOLWÁW
'HUQDFKIROJHQGH7HLOZLGPHWVLFKGDQQGHU)UDJHREHVPÓJOLFKZÁUHGHQ
8PIDQJGHVUHJLRQDOHQ:DUHQNRUEV]XUHGX]LHUHQXPZHQLJHU3UHLVHHUKHEHQ]X
PÙVVHQ.RQNUHWJHKWHVDXFKGDUXPZLHJXWHLQH(UKHEXQJGLHVLFKDXIZHQLJH
*ÙWHUEHVFKUÁQNWGDVDOOJHPHLQH3UHLVQLYHDXHUNOÁUHQNDQQ
 0LQLPLHUXQJGHU9DULDQ]GHV3UHLVLQGH[
0HWKRGHQEHVFKUHLEXQJ
,P)ROJHQGHQVROOHLQHDXVIÙKUOLFKH(YDOXDWLRQGHULQ.DSLWHOEHVFKULHEHQHQ0H
WKRGHGXUFKJHIÙKUWZHUGHQ,P0LWWHOSXQNWVWHKWKLHUEHLGLH)UDJHREGLH]XU9HUIÙ
JXQJVWHKHQGHQILQDQ]LHOOHQ0LWWHOHIIL]LHQWJHQXW]WZXUGHQ*UXQGJHGDQNHGLHVHU
¹EHUOHJXQJLVWGDVVGLH(UKHEXQJHQPDQFKHU3UHLVHIÙUEHVWLPPWH,QGH[SRVLWLRQHQ
GXUFK3ULPÁUHUKHEXQJHQPLWHLQHPHUKÓKWHQ.RVWHQDXIZDQGYHUEXQGHQVLQG=ZDU
ZXUGHQDXFKLPYRUOLHJHQGHQ)DOOYLHOH,QIRUPDWLRQHQDXVDQGHUHQ6WDWLVWLNHQXQG
DXV2QOLQH4XHOOHQEH]RJHQMHGRFKVLQGGLHVHQLFKWDXVUHLFKHQG6RZXUGHQHLQLJH
'DWHQGXUFKH[SOL]LWH%HIUDJXQJHQHLQ]HOQHU3ULYDWSHUVRQHQRGHU*HZHUEHWUHLEHQ
GHUHUPLWWHOW'DEHLVWHOOWVLFKGLH)UDJHQDFKZHOFKHQ.ULWHULHQGLHVH%HIUDJXQJ
JHVFKHKHQLVW,PYRUOLHJHQGHQ)DOOZXUGHGHU(UKHEXQJVXPIDQJPHLVWGXUFKe([
SHUWHQZLVVHQqGHU2*0XQGYRQ6WDWLVWLN$XVWULDIHVWJHOHJW(LQHVWDWLVWLVFKH(YD
OXDWLRQIDQGQLFKWVWDWW1XQLVWDEHUMHGH(UKHEXQJREQXQWHOHIRQLVFKRGHUGXUFK
HLQHQ)UDJHERJHQHUPLWWHOWPLW.RVWHQYHUEXQGHQ'DKHUZLUGGXUFKHLQHEHVWLPP
WH]XU9HUIÙJXQJVWHKHQGH6XPPHGHU5DKPHQIÙUGHQ*HVDPWHUKHEXQJVXPIDQJ
DEJHVWHFNW0DQNDQQGDKHUGLH)UDJHVWHOOHQREYLHOOHLFKWIÙUHLQH,QGH[SRVLWLRQ
,$%%LEOLRWKHN
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]XYLHOHXQGIÙUGLHDQGHUH]XZHQLJH3UHLVHHUKREHQZXUGHQ(LQHQ$QKDOWVSXQNW
IÙUGLH%HDQWZRUWXQJGLHVHU)UDJHNDQQEHLVSLHOVZHLVHGLH%HUHFKQXQJGHU9DULDQ]
GHV3UHLVLQGH[IÙUDOWHUQDWLYH9HUWHLOXQJHQGHU*HVDPWDQ]DKODQ3UHLVHUKHEXQJHQ
DXIGLHHLQ]HOQHQ*ÙWHUOLHIHUQ0ÓJOLFKHUZHLVHNDQQGLH9DULDQ]YHUULQJHUWZHUGHQ
ZHQQGLH$Q]DKOGHUJHVDPWHQ%HIUDJXQJHQ]ZDUJOHLFKEOHLEWDEHU]ZLVFKHQGHQ
HLQ]HOQHQ*ÙWHUQQHXDXVWDULHUWZLUG'LHVH)UDJHVWHOOXQJOÁVVWVLFKDXFKDOV2SWL
PLHUXQJVSUREOHPIRUPXOLHUHQ8QWHUGHU(LQVFKUÁQNXQJGHUPD[LPDOHQ$Q]DKODQ
PÓJOLFKHQ3UHLVHUKHEXQJHQVROOGLH9DULDQ]GHV3UHLVLQGH[PLQLPLHUWZHUGHQ
8PGLH9DULDQ]GHV3UHLVLQGH[]XPLQLPLHUHQPXVVPDQ]XQÁFKVWHLQPDONOÁUHQ
ZHOFKH9DULDQ]HQÙEHUKDXSW]XEHUÙFNVLFKWLJHQVLQG(VPDFKWRIIHQEDUQXUZHQLJ
6LQQGLH9DULDQ]HQGHU3UHLVHGHUHLQ]HOQHQ,QGH[SRVLWLRQHQ]XPLQLPLHUHQGDGLH
VHVHKUXQWHUVFKLHGOLFKH*UÓ¼HQRUGQXQJHQDXIZHLVHQ6RKDEHQEHLVSLHOVZHLVHGLH
9DULDQ]HQGHU3UHLVHIÙU9ROONRUQEURWXQG0LHWDXIZHQGXQJHQJDQ]XQWHUVFKLHGOLFKH
'LPHQVLRQHQ(VVROOWHDOVRHKHUHLQH8QWHUVXFKXQJDXI(EHQHGHU3UHLVPHVV]DKOHQ
VWDWWILQGHQ 'LH 3UHLVPHVV]DKOHQZHUGHQ IÙU GLH NRQNUHWH ,QGH[SRVLWLRQ E]Z GDV
NRQNUHWH3URGXNWEHUHFKQHW2SWLPDOZÁUHHVIÙUMHGHHLQ]HOQH(UKHEXQJÙEHUDOOH
,QGH[SRVLWLRQHQHLQH3UHLVPHVV]DKO]XHUPLWWHOQ%HL9RUOLHJHQGHUHQWVSUHFKHQGHQ
'DWHQZÙUGHPDQDOVRGLH3UHLVPHVV]DKODXVGHP4XRWLHQWHQGHVMHZHLOLJHQ3UHLVHV
IÙUHLQEHVWLPPWHV*XWDQHLQHPEHVWLPPWHQ2UWXQGGHPÓVWHUUHLFKZHLWHQ'XUFK
VFKQLWWVSUHLVIÙUGLHVHV*XWELOGHQ$XVGLHVHQLQ3UHLVPHVV]DKOHQWUDQVIRUPLHUWHQ
HLQ]HOQHQ(UKHEXQJHQODVVHQVLFKGHU0LWWHOZHUWXQGGLH9DULDQ]IÙUHLQHEHVWLPPWH
,QGH[SRVLWLRQE]ZIÙUHLQEHVWLPPWHV*XWLQHLQHP%XQGHVODQGEHUHFKQHQ'DPLW
OLHJWLPRSWLPDOHQ)DOOIÙUMHGH,QGH[SRVLWLRQGHVUHJLRQDOUHOHYDQWHQ:DUHQNRUEV
HLQ6FKÁW]HUIÙU(UZDUWXQJVZHUWXQG9DULDQ]GHU3UHLVPHVV]DKOYRU
)ÙUGLH3UHLVPHVV]DKO HLQHU,QGH[SRVLWLRQ L LQ%XQGHVODQGPJLOWEHLHLQHU
*OHLFKJHZLFKWXQJGHUHLQ]HOQHQ3UHLVHUKHEXQJHQ
)ÙUGHQ(UZDUWXQJVZHUWXQGGLH9DULDQ]HUJLEWVLFKDOVR)ROJHQGHVYJO)DKUPHLU
HWDO
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
$QGLHVHU6WHOOHZLUGDQJHQRPPHQGDVVGLHHLQ]HOQHQ3UHLVHUKHEXQJHQYRQHLQDQ
GHUXQDEKÁQJLJVLQGXQGGDVVPDQVRPLWNHLQH.RYDULDQ]HQLQGHURELJHQ)RUPHO
EHUÙFNVLFKWLJHQPXVV
%HYRUGLH9DULDQ]PLQLPLHUXQJYRUJHQRPPHQZHUGHQNDQQPÙVVHQ]XQÁFKVW
HLQLJH9RUDXVVHW]XQJHQHUIÙOOWZHUGHQ=XQÁFKVWHLQPDOPXVVGLH$QQDKPHJH
WURIIHQZHUGHQGDVVGLH3UHLVHGHUHLQ]HOQHQ,QGH[SRVLWLRQHQQRUPDOYHUWHLOWVLQG
YJO)DKUPHLUHWDO'DMHGRFKGDV5HFKQHQPLW3UHLVHQDXIJUXQGGHU
XQWHUVFKLHGOLFKHQ'LPHQVLRQHQ HLQLJH 3UREOHPH YHUXUVDFKWPRGLIL]LHUWPDQ GLH
$QQDKPHLQGHPPDQGDYRQDXVJHKWGDVVGLH3UHLVPHVV]DKOHQGHUHLQ]HOQHQ,Q
GH[SRVLWLRQHQDSSUR[LPDWLYQRUPDOYHUWHLOWVLQG=XU¹EHUSUÙIXQJGLHVHU$QQDKPH
NDQQGLH-DUTXH%HUD6WDWLVWLNEHQXW]WZHUGHQGLHPLVVWLQZLHIHUQVLFKGLHYRU
OLHJHQGHQ'DWHQ HLQHU1RUPDOYHUWHLOXQJ DQSDVVHQ 'LH )RUPHO GHU -DUTXH%HUD
6WDWLVWLNODXWHWYJO:LQNHU
7VWHKWKLHUIÙUGLH$Q]DKOGHU%HREDFKWXQJHQXQGNIÙUGLH$Q]DKOGHU]XVFKÁW]HQ
GHQ3DUDPHWHU'LHVHEHWUÁJWKLHU]ZHLGDPLWGHQYRUOLHJHQGHQ'DWHQGHU0LWWHO
ZHUWXQGGLH9DULDQ]JHVFKÁW]WZHUGHQ6ZLHGHUXPVWHKWIÙUGLH6FKLHIHGHU9HU
WHLOXQJGLHLP)DOOHHLQHUSHUIHNWHQ1RUPDOYHUWHLOXQJQXOOEHWUDJHQZÙUGH.VWHKW
IÙUGLH.XUWRVLVHLQHU9HUWHLOXQJ6LHZÁUHLP)DOOYRQQRUPDOYHUWHLOWHQ'DWHQGUHL
'LH-DUTXH%HUD7HVWVWDWLVWLNIROJWGDEHLHLQHUr9HUWHLOXQJPLW)UHLKHLWVJUDGHQ
:HQQGHU:HUWJUR¼LVWZLUGGLH1XOOK\SRWKHVHQRUPDOYHUWHLOWHU'DWHQYHUZRUIHQ
YJO:LQNHU'DHLQeJUR¼HU:HUWqDEHUHLQLJHQ,QWHUSUHWDWLRQVEHGDUI
HUPÓJOLFKWLVWHVVLQQYROOHUHLQEHVWLPPWHV6LJQLILNDQ]QLYHDXYRU]XJHEHQ6RLVWHV
EHLVSLHOVZHLVHÙEOLFKHLQ6LJQLILNDQ]QLYHDXYRQ3UR]HQWYRU]XJHEHQ(LQ6LJQLIL
NDQ]QLYHDXYRQ3UR]HQWEHGHXWHWGDVVGLH:DKUVFKHLQOLFKNHLWGLH1XOOK\SRWKHVH
GHUQRUPDOYHUWHLOWHQ'DWHQ]XYHUZHUIHQREZRKOVLHULFKWLJLVWNOHLQHUDOV3UR]HQW
LVW(LQPDUJLQDOHV6LJQLILNDQ]QLYHDXIÙUGHQ:HUWGHU-DUTXH%HUD6WDWLVWLNYRQ
EHLVSLHOVZHLVH3UR]HQWZÙUGHGD]XIÙKUHQGDVVPDQGLH1XOOK\SRWKHVHVRZRKO
]XP3UR]HQWDOVDXFK]XP3UR]HQW1LYHDXQLFKWYHUZHUIHQNÓQQWH0DQGÙUIWH
DOVRZHLWHUKLQYRQQRUPDOYHUWHLOWHQ'DWHQDXVJHKHQ.DQQGLH1XOOK\SRWKHVHGHU
QRUPDOYHUWHLOWHQ3UHLVPHVV]DKOHQIÙUGLHHLQ]HOQHQ,QGH[SRVLWLRQHQQLFKWYHUZRU
IHQZHUGHQ LVW HLQHZLFKWLJH%HGLQJXQJ DXI GHP:HJ ]XU 9DULDQ]PLQLPLHUXQJ
JHJHEHQ:LUZLVVHQQXQGDVVGLH3UHLVPHVV]DKOHQGHUHLQ]HOQHQ,QGH[SRVLWLRQHQ
 'DVPDUJLQDOH6LJQLILNDQ]QLYHDXJLEWKLHUDQ]XZHOFKHP6LJQLILNDQ]QLYHDXGLH1XOOK\SRWKHVHe'LH3UHLVPHVV]DKOHQ
VLQGQRUPDOYHUWHLOWqYHUZRUIHQZHUGHQNDQQ9JO:LQNHU
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VLFKJXWGXUFKHLQH1RUPDOYHUWHLOXQJDSSUR[LPLHUHQODVVHQ:HQQGLH3UHLVPHVV
]DKOHQDOVQRUPDOYHUWHLOWEHWUDFKWHWZHUGHQNÓQQHQNÓQQHQZLUDQQHKPHQGDVV
GLH3UHLVPHVV]DKO HLQHU,QGH[SRVLWLRQZLHIROJWDSSUR[LPDWLYQRUPDOYHUWHLOWLVW
YJO)DKUPHLUHWDO
+LHUDXV]HLJWVLFKGDVVGLH9DULDQ]XPVRNOHLQHUZLUGMHJUÓ¼HUGHU(UKHEXQJVXP
IDQJIÙU,QGH[SRVLWLRQLZLUGZDVXQPLWWHOEDUHLQOHXFKWHW
0LWGLHVHQ,QIRUPDWLRQHQNDQQPDQGLH9DULDQ]PLQLPLHUXQJYRUQHKPHQ0DQ
PLQLPLHUWQXQGLHJHZLFKWHWH6XPPHDOOHU9DULDQ]HQGHU3UHLVPHVV]DKOHQIÙUGLH
MHZHLOLJHQ,QGH[SRVLWLRQHQXQWHUGHU1HEHQEHGLQJXQJGDVVGLH6XPPHGHU$Q]DKO
QLGHU(UKHEXQJHQIÙUGLHHLQ]HOQHQ,QGH[SRVLWLRQHQ LGHQ*HVDPWHUKHEXQJVXP
IDQJ1QLFKWÙEHUVFKUHLWHQGDUI'LH*HZLFKWHZLHQWVSUHFKHQGDEHLGHQUHODWLYHQ
:ÁJXQJVDQWHLOHQGHU*ÙWHULP:DUHQNRUE
XG1% ZREHL
+LHUZLUGHLQH8QDEKÁQJLJNHLWGHU3UHLVPHVV]DKOHQXQWHUVWHOOWGLHEHLGHUVSÁWHUHQ
%HUHFKQXQJDOOHUGLQJVLQVRIHUQDXIJHJHEHQZLUGDOVGDVVGLH.RYDULDQ]HQLQQHUKDOE
HLQHU*ÙWHUJUXSSHEHUHFKQHWZHUGHQQLFKWMHGRFK]ZLVFKHQGHQ*ÙWHUJUXSSHQ
'DV2SWLPLHUXQJVSUREOHPOÁVVWVLFKEHLVSLHOVZHLVHPLW6ROYHUDXV0LFURVRIW([
FHOOÓVHQ([LVWLHUHQEHLVSLHOVZHLVH,QGH[SRVLWLRQHQYRQGHQHQMHZHLOV3UHL
VHE]Z3UHLVPHVV]DKOHQHUKREHQZXUGHQNDQQGLHQHXH9HUWHLOXQJGHU$Q]DKOGHU
(UKHEXQJHQIÙUXQWHUVFKLHGOLFKH,QGH[SRVLWLRQHQQXQGHXWOLFKYDULLHUHQ6RJLEWGLH
/ÓVXQJWHQGHQ]LHOOYRUIÙU3UHLVPHVV]DKOHQPLWJUÓ¼HUHQ9DULDQ]HQPHKU3UHLVH]X
HUKHEHQZÁKUHQGIÙU3UHLVPHVV]DKOHQPLWUHODWLYNOHLQHQ9DULDQ]HQDXFKZHQLJHU
3UHLVHHUKREHQZHUGHQPÙVVHQ
9DULDQ]PLQLPLHUXQJIÙUDXVJHZÁKOWH,QGH[SRVLWLRQHQ
1XQVROOGLHEHVFKULHEHQH9RUJHKHQVZHLVHDQHLQHPNRQNUHWHQ%HLVSLHOYHUGHXW
OLFKWZHUGHQ$OOHUGLQJVEHWUDFKWHQZLUQXUGLH9DULDQ]PLQLPLHUXQJGXUFKHLQH9HU
ÁQGHUXQJGHV(UKHEXQJVXPIDQJVLQQHUKDOEYRQ]ZHLGHULQVJHVDPWVLHEHQUHJLRQDO
UHOHYDQWHQ*ÙWHUJUXSSHQIÙUGLHOÁQGOLFKHQ*HELHWHGHV%XQGHVODQGHV6WHLHUPDUN
(VKDQGHOWVLFKGDEHLXPGLH,QGH[SRVLWLRQHQGLHLQGLH*UXSSHGHU1DKUXQJVPLWWHO
XQGDONRKROIUHLHQ*HWUÁQNH*UXSSHVRZLHLQGLH*UXSSH%HKHUEHUJXQJVXQG
*DVWVWÁWWHQ'LHQVWOHLVWXQJHQ*UXSSHIDOOHQ'LHDXIUHJLRQDOHU(EHQHHUIDVV
WHQ,QGH[SRVLWLRQHQDXVGHU*UXSSH1DKUXQJVPLWWHOXQGDONRKROIUHLH*HWUÁQNHZD
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
UHQDXVVFKOLH¼OLFKIÙQIYHUVFKLHGHQH%DFNZDUHQ'LH*UXSSH%HKHUEHUJXQJVXQG
*DVWVWÁWWHQ'LHQVWOHLVWXQJHQGDJHJHQXPIDVVW,QGH[SRVLWLRQHQ
$XVGHU*UXSSHZXUGHQVÁPWOLFKH,QGH[SRVLWLRQHQLQGLH9DULDQ]PLQLPLH
UXQJPLWHLQEH]RJHQZÁKUHQGDXVGHU*UXSSH]XQÁFKVWQXUMHQH,QGH[SRVLWL
RQHQEHUÙFNVLFKWLJWZXUGHQGLHEHLHLQHPEHVWLPPWHQ(UKHEXQJVREMHNWZLHEHL
VSLHOVZHLVHHLQHP5HVWDXUDQWHUKREHQZHUGHQNÓQQHQ6RXPIDVVWGLH*UXSSH
EHLVSLHOVZHLVHW\SLVFKH5HVWDXUDQWJÙWHUZLHHLQH7DJHVVXSSHRGHUHLQ%HHIVWHDN
DEHUDXFK3URGXNWHZLHHLQHQ'LVFR(LQWULWWRGHUHLQH&RODDP,PELVVVWDQG'DV
3UREOHPKLHUEHL LVWGDVVHV LQQHUKDOEGLHVHU*UXSSHQXUZHQLJ6LQQPDFKWGLH
*ÙWHUHLQ]HOQ]XHUKHEHQGD]%GHU3UHLV IÙUHLQ%HHIVWHDNXQGGHU3UHLV IÙU
HLQH7DJHVVXSSH LPJOHLFKHQ5HVWDXUDQWGXUFKGHQJOHLFKHQ7HOHIRQDQUXIHUKR
EHQZHUGHQNÓQQHQ:ÙUGHPDQEHLVSLHOVZHLVHLQPDQFKHQ5HVWDXUDQWVQXUGLH
%HHIVWHDNXQG LQDQGHUHQQXUGLH 7DJHVVXSSHQSUHLVH HUKHEHQZÙUGHPDQDXI
,QIRUPDWLRQHQGLH*UHQ]NRVWHQYRQQDKHQXOOEHVÁ¼HQYHU]LFKWHQ(EHQVRLVWHV
DEHUQLFKWPÓJOLFKDOOH,QGH[SRVLWLRQHQGXUFKHLQHQ7HOHIRQDQUXI]XHUKHEHQ
GDGHU3UHLVIÙUGHQ'LVFR(LQWULWWRGHUHLQH&RODDP,PELVVVWDQGQLFKWLQHLQHP
5HVWDXUDQWHUKREHQZHUGHQNDQQ'DKHUZHUGHQQXUGHULQVJHVDPW,QGH[
SRVLWLRQHQEHUÙFNVLFKWLJWGLHGXUFKHLQHQHLQ]LJHQ7HOHIRQDQUXIHUKREHQZHUGHQ
NÓQQHQ
,QGHU*UXSSHVWHOOWVLFKGLH6LWXDWLRQHWZDVDQGHUVGDU'LHDXVGLHVHU*UXSSH
HUKREHQHQ:DUHQVLQGDOOHVDPW%ÁFNHUHLZDUHQGLHPLWHLQHPHLQ]LJHQ7HOHIRQDQ
UXIHUKREHQZHUGHQNÓQQHQ=XVDPPHQIDVVHQGVWHKHQZLUQXQDOVRYRUGHU)UDJH
ZLHZLUHLQHIHVWVWHKHQGH$Q]DKOYRQ7HOHIRQDQUXIHQDPHIIL]LHQWHVWHQQXW]HQXQG
DXIGLH5HVWDXUDQWVXQGGLH%ÁFNHUHLHQYHUWHLOHQXPGRUWGLHE]Z3UHLVH]X
HUKHEHQ:LHVFKRQHUZÁKQWPDFKWHVZHQLJ6LQQGLHVH3UHLVHHLQ]HOQ]XHUKHEHQ
GDZLUGXUFKHLQHQ7HOHIRQDQUXIYLHOPHKU,QIRUPDWLRQHQHUKDOWHQNÓQQWHQ'LHVKDW
MHGRFK]XU)ROJHGDVVZLUQLFKWDXIGHU(EHQHGHU,QGH[SRVLWLRQHQGLHHIIL]LHQWH$Q
]DKOGHU(UKHEXQJHQIHVWVWHOOHQNÓQQHQVRQGHUQDXIGLH(EHQHGHU*UXSSHQZHFK
VHOQPÙVVHQ'DEHLLVWHVQRWZHQGLJHLQJHZLFKWHWHV0LWWHOXQGHLQHJHZLFKWHWH
9DULDQ]GHUMHZHLOLJHQ*UXSSH]XHUPLWWHOQ=XQÁFKVWHLQPDOPÙVVHQGLH3UHLVPHVV
]DKOHQIÙUGLHHLQ]HOQHQ%HREDFKWXQJHQEHUHFKQHWZHUGHQ'DNHLQHÓVWHUUHLFKZHL
WHQ'XUFKVFKQLWWVGDWHQIÙUGLHHLQ]HOQHQ*ÙWHUYRUOLHJHQZHUGHQGLHVHGXUFKGLH
'XUFKVFKQLWWVZHUWH IÙU GLH OÁQGOLFKHQ5HJLRQHQ DOOHU %XQGHVOÁQGHU DSSUR[LPLHUW
1XQVLQGGDVDULWKPHWLVFKH0LWWHOXQGGLH9DULDQ]IÙUMHGHV*XW]XHUPLWWHOQ'DQQ
OÁVVWVLFKGLH9DULDQ]DJJUHJDWLRQPLWIROJHQGHU)RUPHOGXUFKIÙKUHQYJO)DKUPHLU
HWDO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'DV EHGHXWHW GDVVPDQ ]XU (UPLWWOXQJ GHU 9DULDQ] HLQHU*ÙWHUJUXSSH VRZRKO
DOOH JHZLFKWHWHQ (LQ]HOYDULDQ]HQ GHU MHZHLOLJHQ 3UHLVPHVV]DKOHQ GHU*ÙWHU DOV
DXFKGDV'RSSHOWHDOOHUJHZLFKWHWHQ.RYDULDQ]HQ]ZLVFKHQGHQMHZHLOLJHQ3UHLV
PHVV]DKOHQGHU*ÙWHUDGGLHUHQPXVV'LH%HUÙFNVLFKWLJXQJGHU.RYDULDQ]HQLVW
KLHUJHERWHQGDGLH3UHLVHIÙUGLHHLQ]HOQHQ*ÙWHUYRQHLQDQGHUDEKÁQJHQ*UXQG
GDIÙU LVWGDVV LQHLQHU%ÁFNHUHL LQGHUGDV9ROONRUQEURW UHODWLY WHXHU LVWDXFK
GDV:HL¼EURWUHODWLYWHXHUVHLQGÙUIWH%HLGHQ%ÁFNHUHLHQLVWGLH(UPLWWOXQJGHU
.RYDULDQ]HQ RKQH:HLWHUHVPÓJOLFK GD KLHU IÙU MHGHV *XW MHZHLOV GLH JOHLFKH
=DKOYRQ(UKHEXQJHQYRUOLHJW'LHVVWHOOWVLFKMHGRFKEHLGHQ5HVWDXUDQWVDQGHUV
GDU+LHULVWGLH$Q]DKOGHU(UKHEXQJHQIÙUGLHHLQ]HOQHQ*ÙWHUXQWHUVFKLHGOLFK
(UNOÁUHQOÁVVWVLFKGLHVGDGXUFKGDVVQLFKWLQMHGHP5HVWDXUDQWDOOHUHOHYDQWHQ
*ÙWHU DQJHERWHQZHUGHQ'DGXUFK HUJLEW VLFKQXQDEHU GDV 3UREOHP GDVV GLH
.RYDULDQ]HQQLFKWIÙUDOOH*ÙWHUSDDUHEHUHFKQHWZHUGHQNÓQQHQ6RLVWHVEHL
VSLHOVZHLVHQLFKWPÓJOLFKGLH.RYDULDQ]IÙUGDV*ÙWHUSDDU6FKQLW]HO%HHIVWHDN
]XHUPLWWHOQGDIÙUGDV6FKQLW]HOXQGIÙUGDV%HHIVWHDNQXU3UHLVHYRUOLH
JHQ'HVKDOEZXUGHHQWVFKLHGHQ]XQÁFKVWQXUGLHMHQLJHQ*ÙWHULQGLH9DULDQ]
RSWLPLHUXQJPLW HLQ]XEH]LHKHQ GLH LQJOHLFKHU$Q]DKO HUKREHQZHUGHQ'DKHU
EOHLEHQYRQGHQ*ÙWHUQQXUDFKW*ÙWHUÙEULJGLHMHZHLOVLQHLQHU$Q]DKOYRQ
 HUKREHQZXUGHQ'LHVH*ÙWHU UHSUÁVHQWLHUHQ VRPLW QXUQRFK HLQHQ 7HLO GHU
JDQ]HQ*ÙWHUJUXSSH
$OVQÁFKVWHU6FKULWW LVW]XNOÁUHQREGLH IÙQIE]ZDFKW3UHLVPHVV]DKOHQGHU
*ÙWHUDOVQRUPDOYHUWHLOWDQJHVHKHQZHUGHQNÓQQHQ'D]XZLUGZLHGHUGHU-DUTXH
%HUD7HVWGXUFKJHIÙKUW,QGHQXQWHQDXIJHIÙKUWHQ7DEHOOHQODVVHQVLFKGLH:HUWH
IÙUGLH-DUTXH%HUD6WDWLVWLNVRZLHGHUHQPDUJLQDOHV6LJQLILNDQ]QLYHDXDEOHVHQ
'DHLQ6LJQLILNDQ]QLYHDXYRQ3UR]HQW]XJUXQGHJHOHJWZLUGNDQQGLH1XOO
K\SRWKHVHQRUPDOYHUWHLOWHU3UHLVPHVV]DKOHQQLFKWYHUZRUIHQZHUGHQGDGLHPDU
JLQDOHQ6LJQLILNDQ]QLYHDXVDOOHU*ÙWHUJUÓ¼HUDOV3UR]HQWVLQG:LUNÓQQHQDOVR
ZHLWHUKLQYRQHLQHU1RUPDOYHUWHLOXQJGHU3UHLVPHVV]DKOHQDXVJHKHQ
7DEHOOH-DUTXH%HUD6WDWLVWLNIÙU%ÁFNHUHLSURGXNWH
%ÁFNHUHLSURGXNWH -DUTXH%HUD6WDWLVWLN PDUJLQDOHV6LJQLILNDQ]QLYHDX
0LVFKEURWZHFNHQ  
9ROONRUQEURW  
:HL¼EURW  
0DVFKLQHQVHPPHO  
*HEÁFN  
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'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
7DEHOOH-DUTXH%HUD6WDWLVWLNIÙU5HVWDXUDQWSURGXNWH
5HVWDXUDQWSURGXNWH -DUTXH%HUD6WDWLVWLN PDUJLQDOHV6LJQLILNDQ]QLYHDX
6FKZHLQHVFKQLW]HOSDQLHUW  
5RVWEUDWHQ  
6DODWWHOOHUDOV%HLODJH  
)LVFKJHULFKW  
.LQGHUVFKQLW]HOPLW3RPPHV  
5RWZHLQ  
$SIHOVDIWVFKRUOH  
&ROD  
1XQNDQQGLH9DULDQ]VXPPHGHU3UHLVPHVV]DKOHQGHUHLQ]HOQHQ*ÙWHUJUXSSHQZLH
REHQEHVFKULHEHQPLQLPLHUWZHUGHQ'LHHPSLULVFKH9DULDQ]GHU%ÁFNHUHLSURGXNWH
OLHJWEHLZÁKUHQGGLHHPSLULVFKH9DULDQ]GHUYHUZHQGHWHQ5HVWDXUDQWSUR
GXNWHEHLOLHJW'DPDQYRQQRUPDOYHUWHLOWHQ3UHLVPHVV]DKOHQDXVJHKHQ
NDQQ LVWGLH3UHLVPHVV]DKOGHU%ÁFNHUHLSURGXNWHQRUPDOYHUWHLOWPLWHLQHU9DULDQ]
YRQXQGGLH3UHLVPHVV]DKOGHU5HVWDXUDQWSURGXNWHQRUPDOYHUWHLOWPLW
HLQHU9DULDQ]YRQ(UKÓKWPDQGHQ(UKHEXQJVXPIDQJYHUULQJHUWVLFK
GLH9DULDQ]PLWGHP)DNWRUQ%HLHLQHU(UKÓKXQJGHV(UKHEXQJVXPIDQJVVLQNW
GLH9DULDQ]GDKHU,QVJHVDPWZXUGHQIÙUGLH5HVWDXUDQWVXQGGLH%ÁFNHUHLHQLQGHU
6WHLHUPDUN%HIUDJXQJHQYRUJHQRPPHQYRQGHQHQDXIGLH%ÁFNHUHLHQXQG
DXIGLH5HVWDXUDQWVHQWILHOHQ1XQIDVVWPDQGLH9DULDQ]HQEHLGHU*UXSSHQZLH
IROJW]XVDPPHQ
'XUFKHLQH9HUÁQGHUXQJGHV(UKHEXQJVXPIDQJV IÙU5HVWDXUDQWVXQG%ÁFNHUHLHQ
OÁVVWVLFKGLH9DULDQ]PLQLPLHUHQ6RNRPPWPDQPLW6ROYHU]XGHU/ÓVXQJGDVVEHL
HLQHP(UKHEXQJVXPIDQJYRQQ5 XQGQ% GLH9DULDQ]PLWRSWLPDO
LVW0DQVROOWHDOVRVWDWWHKHU5HVWDXUDQWVXQGVWDWWHKHU%ÁFNHUHLHQ
EHIUDJHQZHQQGLH*HVDPWDQ]DKOGHU%HIUDJXQJHQNRQVWDQWEHLOLHJHQVROO,Q
GLHVHP)DOOHUJLEWVLFKGDQQDQQÁKHUQGHLQH9DULDQ]YRQ
,QVJHVDPW NRQQWH GXUFK HLQH 9HUÁQGHUXQJ LQ GHU $Q]DKO GHU EHIUDJWHQ :LUW
VFKDIWVREMHNWH EHL JOHLFKEOHLEHQGHQ *HVDPWHUKHEXQJVXPIDQJ GLH 9DULDQ] XP
t YHUULQJHUWZHUGHQ'LHVHQWVSULFKWHLQHUSUR
]HQWXDOHQ9HUULQJHUXQJGHU9DULDQ]XPHWZD3UR]HQW
 'LH*HZLFKWHGHUEHLGHQ9DULDQ]HQHQWVSUHFKHQGHQUHODWLYHQ*HZLFKWHQGHUHLQ]HOQHQ*ÙWHUNDWHJRULHQLPILNWLYHQ
UHJLRQDOHQ:DUHQNRUE
 (VZXUGHQQXUJDQ]]DKOLJH/ÓVXQJHQ]XJHODVVHQ
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 0LQLPLHUXQJGHV(UKHEXQJVXPIDQJV
0HWKRGHQEHVFKUHLEXQJ
(EHQVRZLHLPYRUKHUJHKHQGHQ$EVFKQLWWGLH9DULDQ]IÙUHLQHQYRUJHJHEHQHQ(UKH
EXQJVXPIDQJPLQLPLHUWZXUGHLVWHVDXFKPÓJOLFKIÙUHLQHYRUJHJHEHQH*HVDPW
YDULDQ]FGHQ(UKHEXQJVXPIDQJ]XPLQLPLHUHQ'LHYRUJHJHEHQH*HVDPWYDULDQ]
GHV3UHLVLQGH[HQWVSULFKWGDEHLGHPJHZÙQVFKWHQ4XDOLWÁWVQLYHDXGHV3UHLVLQGH[
=LHO LVW DOVR GHQ*HVDPWHUKHEXQJVXPIDQJ ]X HUPLWWHOQ GHU IÙU HLQ EHVWLPPWHV
4XDOLWÁWVQLYHDXHUIRUGHUOLFKLVW$XFKIÙUGLHVH)RUPHOZLUGZLHGHUHLQH8QDEKÁQ
JLJNHLWGHU3UHLVPHVV]DKOHQXQWHUVWHOOWGLHEHLGHUVSÁWHUHQ%HUHFKQXQJDOOHUGLQJV
LQVRIHUQDXIJHJHEHQZLUGDOVGDVVGLH.RYDULDQ]HQ LQQHUKDOEHLQHU*ÙWHUJUXSSH
EHUHFKQHWZHUGHQQLFKWMHGRFK]ZLVFKHQGHQ*ÙWHUJUXSSHQ
XG1% ZREHL XQG
:LHPDQDQRELJHU)RUPHOHUNHQQHQNDQQZLUGGHU*HVDPWHUKHEXQJVXPIDQJ1
GHUGHU6XPPHYRQHLQ]HOQHQ3UHLVHUKHEXQJHQIÙUYHUVFKLHGHQH*ÙWHUE]ZGHU
$Q]DKODQ(UKHEXQJVHLQKHLWHQEHL*ÙWHUJUXSSHQHQWVSULFKWIÙUHLQHYRUJHJHEHQH
9DULDQ]FGLHGLH6XPPHGHU3UHLVPHVV]DKOHQYDULDQ]HQGHU*ÙWHUE]Z*ÙWHU
JUXSSHQGDUVWHOOWPLQLPLHUW
$OV(UJHEQLVHUKÁOWPDQGHQPLQLPDOHQ*HVDPWHUKHEXQJVXPIDQJXPHLQH9D
ULDQ]YRQF]XHUUHLFKHQ+LHUGXUFKLVWHVPÓJOLFKGLH.RVWHQIÙUHLQEHVWLPPWHV
4XDOLWÁWVQLYHDX]XPLQLPLHUHQ
0LQLPLHUXQJGHV(UKHEXQJVXPIDQJVIÙUDXVJHZÁKOWH,QGH[SRVLWLRQHQ
1XQ VROO GLHVH0LQLPLHUXQJGHV (UKHEXQJVXPIDQJV IÙU GDV JOHLFKH%HLVSLHOZLH
LQ$EVFKQLWWXPJHVHW]WZHUGHQ$QGLHVHU6WHOOHZLUGIÙUGLHYRUJHJHEHQH9D
ULDQ] F GLH $XVJDQJVYDULDQ] YRU HLQHU 9HUÁQGHUXQJ GHV (UKHEXQJVXPIDQJV YRQ
 ]XJUXQGH JHOHJW (EHQIDOOV GXUFK GLH8PVHW]XQJ HLQHV0LQLPLHUXQJV
SUREOHPVPLW6ROYHUHUJLEWVLFKHLQDQGHUHU:HUWIÙUGHQ*HVDPWHUKHEXQJVXPIDQJ
XQGGHQ(UKHEXQJVXPIDQJIÙUGLH*ÙWHUNDWHJRULHQGHU5HVWDXUDQWXQG%ÁFNHUHL
3URGXNWH 6R OÁVVW VLFK GHU*HVDPWHUKHEXQJVXPIDQJ YRQ  DXI  UHGX]LHUHQ
RKQHGDVVVLFKGLH9DULDQ]HUKÓKWLQGHPPDQHLQHQ(UKHEXQJVXPIDQJYRQQ5 
XQGQ% ]XJUXQGHOHJW
 $XFKKLHUZXUGHQQXUJDQ]]DKOLJH/ÓVXQJHQ]XJHODVVHQ
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'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
,QVJHVDPWVROOWHQDOVRVWDWWQXQ5HVWDXUDQWVXQGVWDWWQXUQRFK%Á
FNHUHLHQEHIUDJWZHUGHQZHQQPDQGHQ(UKHEXQJVXPIDQJEHLJHJHEHQHU9DULDQ]
PLQLPLHUHQPÓFKWH'HU*HVDPWHUKHEXQJVXPIDQJNDQQGDGXUFKEHLHLQHUJOHLFK
EOHLEHQGHQ9DULDQ]XP]ZHL(UKHEXQJHQE]ZXP3UR]HQWYHUULQJHUWZHUGHQ
6FKOXVVIROJHUXQJHQIÙUGLH0LQLPLHUXQJVSUREOHPH
$QKDQGGHUHEHQHUOÁXWHUWHQ0LQLPLHUXQJVSUREOHPHNRQQWHJH]HLJWZHUGHQGDVV
HV]ZHLYHUVFKLHGHQH:HJHJLEWGLHDXI([SHUWHQZLVVHQEHUXKHQGH$XVZDKOYRQ
*ÙWHUQXQG(UKHEXQJVXPIÁQJHQ]XYHUEHVVHUQ=XPHLQHQZXUGHDXIJH]HLJWZLH
VLFKGLH4XDOLWÁWEHLJOHLFKEOHLEHQGHQ.RVWHQPD[LPLHUHQOÁVVWXQG]XPDQGHUHQ
ZLHVLFKGLH.RVWHQIÙUHLQEHVWLPPWHV4XDOLWÁWVQLYHDXPLQLPLHUHQODVVHQ'LHVH
0HWKRGHQ ODVVHQ VLFK SUDNWLVFK DXI DOOH*ÙWHU ÙEHUWUDJHQZREHL MHGRFKGDUDXI
]X DFKWHQ LVW GDVV HLQLJH*ÙWHU ]XVDPPHQJHIDVVWZHUGHQPÙVVHQ GD VLHQLFKW
JHWUHQQWVRQGHUQ]XVDPPHQHUKREHQZHUGHQ
%HLGHU8PVHW]XQJGLHVHU$QVÁW]HLVWGDUDXI]XDFKWHQGDVVGLHVH0HWKRGHQ
QLFKWDP$QIDQJHLQHV.RQ]HSWV]XU(UPLWWOXQJYRQ3UHLVQLYHDXVVWHKHQNÓQQHQ
9LHOPHKUVLQGGLHVH0HWKRGHQGDUDXIDQJHZLHVHQGDVVVFKRQ'DWHQHUKREHQZXU
GHQ0DQNÓQQWHDOVRLQHLQHPHUVWHQ6FKULWWLQHLQHU3LORWVWXGLHIÙUZHQLJH5HJL
RQHQHLQHVHKUXPIDQJUHLFKH'DWHQHUKHEXQJGXUFKIÙKUHQGLHGDQQDOV*UXQGODJH
IÙUGLH'XUFKIÙKUXQJGHUHEHQYRUJHVWHOOWHQ0HWKRGHQGLHQW(LQHVLQQYROOH9RUJH
KHQVZHLVHVFKHLQWGDEHLDXFK]XVHLQ]XQÁFKVWZLHLP5DKPHQGHUDQDO\VLHUWHQ
6WXGLHDXFKHUIROJWGLHVH3LORWVWXGLHQDXI([SHUWHQZLVVHQ]XJUÙQGHQGLHGDQQ
PLWVWDWLVWLVFKHQ0HWKRGHQDXI9HUEHVVHUXQJVSRWHQ]LDOKLQDQDO\VLHUWZLUG'LHVH
0HWKRGH NDQQQDWÙUOLFK DXFK DOV ODXIHQGH4XDOLWÁWVNRQWUROOH LP=HLWDEODXI LP
SOHPHQWLHUWZHUGHQXQGVRPLWDXFKDOV(UJÁQ]XQJ]XHLQHPDXI([SHUWHQZLVVHQ
EDVLHUHQGHQ$QVDW]YHUZHQGHWZHUGHQ
:HOFKH(LQVSDUXQJVPÓJOLFKNHLWHQHVEHLGHUDUWLJHQ6WXGLHQGXUFKJHHLJQHWH
:DKOGHUHUKREHQHQ*ÙWHUJLEWZLUGDXFK7KHPDGHVQÁFKVWHQ$EVFKQLWWHVVHLQ
 ¹EHUSUÙIXQJGHU,QGH[SRVLWLRQHQDXI5HOHYDQ]
0HWKRGHQEHVFKUHLEXQJ
:LHEHUHLWVLQ.DSLWHOHUOÁXWHUWZXUGHEHVWHKWGHUUHJLRQDOUHOHYDQWH:DUHQNRUE
DXV HWZD *ÙWHUQ ,P )ROJHQGHQ VROO QXQ JHSUÙIWZHUGHQ RE GLH $Q]DKO GHU
LQGLHVHP:DUHQNRUEEHUÙFNVLFKWLJWHQ*ÙWHUQLFKWYHUULQJHUWZHUGHQNDQQ6RLVW
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
]XGLVNXWLHUHQREHVWDWVÁFKOLFKQRWZHQGLJ LVWGLHHWZD*ÙWHUGLH]ZLVFKHQ
GHQHLQ]HOQHQ%XQGHVOÁQGHUQDOVLP3UHLVVFKZDQNHQGDQJHVHKHQZHUGHQ]XEH
UÙFNVLFKWLJHQXPHLQHQJXWHQ3UHLVLQGH[]XHUKDOWHQ0ÓJOLFKHUZHLVHNÓQQWHDXFK
HLQHJHULQJHUH$Q]DKODQ*ÙWHUQHLQHQKLQUHLFKHQGJHQDXHQ6FKÁW]HUOLHIHUQ:LH
EHUHLWV LQ.DSLWHOGDUJHVWHOOWZÁUHHV]%HLQH0ÓJOLFKNHLWQXUGLH3UHLVH LP
%HUHLFK:RKQHQXQGLP%HUHLFK.UDIWVWRIIH]XHUPLWWHOQXPHLQHJXWH6FKÁW]XQJ
GHV3UHLVLQGH[]XHUKDOWHQ0ÓJOLFKHUZHLVHH[LVWLHUWDEHUHLQ*ÙWHUEÙQGHOGDVGHQ
3UHLVLQGH[QRFKEHVVHUEHVFKUHLEWRGHUPLWHLQHUJHULQJHUHQ$Q]DKODQ%HREDFK
WXQJHQDXVNRPPW8PGLHVHV*ÙWHUEÙQGHO]XLGHQWLIL]LHUHQZHUGHQLP)ROJHQGHQ
]ZHLYHUVFKLHGHQHVLFKHUJÁQ]HQGH0HWKRGHQYRUJHVWHOOWDQKDQGGHUHUVLFKGLH
%UDXFKEDUNHLWHLQHV*ÙWHUEÙQGHOVEHXUWHLOHQOÁVVW'DVHUVWH9HUIDKUHQEHDQWZRU
WHWYHUHLQIDFKWDXVJHGUÙFNWIROJHQGH)UDJH*HJHEHQHVVROOHQQXUF ]%YLHU
*ÙWHUHUIDVVWE]ZHUKREHQZHUGHQZHOFKH*ÙWHUDXVGHPXPIDVVHQGHQ:DUHQNRUE
VROOHQGLHVVHLQZHQQPDQGHQ(UJHEQLVVHQGLHGHUXPIDVVHQGH:DUHQNRUEOLHIHUW
PÓJOLFKVWQDKHNRPPHQZLOO'LH]ZHLWH0HWKRGHXQWHUVXFKWLQZLHIHUQGLH3UHLV
LQGL]HVIÙUDOWHUQDWLYH*ÙWHUEÙQGHOGLH9DULDWLRQGHV3UHLVLQGH[DXI%H]LUNVHEHQH
HUNOÁUHQ'D]XLVWIÙUGLHDOWHUQDWLYHQ*ÙWHUEÙQGHOGDV%HVWLPPWKHLWVPD¼5]X
EHUHFKQHQYJO:LQNHU
0LQLPLHUXQJHLQHU=LHOIXQNWLRQ
,QGLHVHP$EVFKQLWWVROOHLQH0HWKRGHEHVFKULHEHQZHUGHQPLWGHUPDQGDVMHQLJH
*ÙWHUEÙQGHODXVGHU0HQJHGHUDXVF*ÙWHUQEHVWHKHQGHQ%ÙQGHO LGHQWLIL]LHUHQ
NDQQGHVVHQ3UHLVLQGH[VFKÁW]HUGHP*ÙWHU6FKÁW]HUPÓJOLFKVWeQDKHqNRPPW
'LHe1ÁKHqZLUGKLHUGXUFKHLQHDGKRFJHZÁKOWH=LHOIXQNWLRQVSH]LIL]LHUW LQGLH
QHEHQGHUHLQIDFKHQ$EZHLFKXQJYRQGHQUHJLRQDOHQ3UHLVLQGL]HVDXFKGLH9DULDQ]
GHU3UHLVHGHV*ÙWHUEÙQGHOVHLQJHKW(VZLUGDOVRHLQ*ÙWHUEÙQGHOEHVWLPPWGHVVHQ
3UHLVHLQGHQXQWHUVFKLHGOLFKHQ5HJLRQHQHLQHV%XQGHVODQGHVUHODWLYNRQVWDQWVLQG
+LQWHUJUXQGGLHVHU)RUGHUXQJLVWGDVVPDQ*ÙWHULGHQWLIL]LHUWGLHLP+LQEOLFNDXI
GLH%HVWLPPXQJYRQ3UHLVPHVV]DKOHQYRUJHJHEHQHU4XDOLWÁWPLWUHODWLYZHQLJHQ
%HREDFKWXQJHQDXVNRPPHQ'LHVH)RUGHUXQJOÁVVWVLFKHUIÙOOHQZHQQGLH3UHLVH
IÙUGLHHLQ]HOQHQ%HREDFKWXQJHQHLQHV*XWHVÙEHUGLH5HJLRQHQHLQHV%XQGHVODQ
GHVKLQZHJUHFKWÁKQOLFKVLQG'LH9DULDQ]GHU3UHLVHIÙUGLH*ÙWHUGHV*ÙWHUEÙQ
GHOVVROODOVRPLQLPLHUWZHUGHQ
.RQNUHWZLUGDQGLHVHU6WHOOHGLHIROJHQGH)XQNWLRQ]XU2SWLPLHUXQJGHV*ÙWHU
EÙQGHOVYRUJHVFKODJHQ
XG1%
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
*M VWHKWKLHU IÙU HLQEHVWLPPWHV*ÙWHUEÙQGHO DXVGHU0HQJHDOOHU UHJLRQDO SUHLV
YDULDEOHQ*ÙWHU*'LH$Q]DKOGHU*ÙWHULQ*MLVWPLWFIHVWJHOHJWSLMVWHKWIÙUGHQ
3UHLVLQGH[ IÙU*ÙWHUEÙQGHO*M LQ5HJLRQ LZÁKUHQGSLGDV3UHLVQLYHDX LQ5HJLRQ L
EDVLHUHQGDXIGHPXPIDVVHQGHQ*ÙWHUEÙQGHO*EHVFKUHLEW%HUÙFNVLFKWLJWZHUGHQQ
5HJLRQHQ'LH.ODPPHU JLEWGDV4XDGUDWGHU$EZHLFKXQJGHV3UHLVLQGH[HV
IÙU*ÙWHUEÙQGHO*MLQ5HJLRQLYRPXPIDVVHQGHQ3UHLVLQGH[LQ5HJLRQLDQ LVWGDV
*HZLFKWGHUMHZHLOLJHQ5HJLRQGDVGHP%HYÓONHUXQJVDQWHLOHQWVSULFKW'HU$XVGUXFN
JLEW$XVNXQIWÙEHUGLH9DULDQ]GHU'LIIHUHQ]HQGHU3UHLVLQGL]HV]ZL
VFKHQGHQ5HJLRQHQLXQGNIÙU*ÙWHUEÙQGHO*M'HUDGKRFJHZÁKOWH)DNWRU
ZLUGPXOWLSOL]LHUWXPHLQH*HZLFKWXQJYRU]XQHKPHQGDGHUYRUGHUH6XPPDQGLP
9HUJOHLFK]XPKLQWHUHQ6XPPDQGHQVHKUNOHLQ LVW'HU$EZHLFKXQJGHV6FKÁW]HUV
YRPUHJLRQDOHQ3UHLVLQGH[VROOGDPLWHLQJUÓ¼HUHV*HZLFKWHLQJHUÁXPWZHUGHQ'LH
$QSDVVXQJDQGDVZLUNOLFKH3UHLVQLYHDXHUVFKHLQWZLFKWLJHUDOVHLQHJHULQJH9DULDQ]
]ZLVFKHQGHQHLQ]HOQHQ5HJLRQHQ1XQLVWGDVMHQLJH*ÙWHUEÙQGHO]XEHVWLPPHQGDV
GLH=LHOIXQNWLRQPLQLPLHUW
%HLGHU%HUHFKQXQJGHU=LHOIXQNWLRQIÙUYHUVFKLHGHQH*ÙWHUEÙQGHOLVWGDUDXI]X
DFKWHQGDVVGLH$Q]DKOGHU*ÙWHULQGHQXQWHUVFKLHGOLFKHQ*ÙWHUEÙQGHOQJOHLFKLVW
GDDQVRQVWHQGLH:HUWHGHU=LHOIXQNWLRQHQQLFKWPLWHLQDQGHU]XYHUJOHLFKHQZÁUHQ
'LH*HZLFKWHGHUXQWHUVFKLHGOLFKHQ*ÙWHUJHKHQQLFKWLQGLH=LHOIXQNWLRQHLQ7HQ
GHQ]LHOONDQQPDQDEHUGDPLWUHFKQHQGDVVHLQ*ÙWHUEÙQGHOGDVHLQUHODWLYJUR¼HV
*HVDPWJHZLFKWDXIZHLVWHLQHQNOHLQHUHQ:HUWGHU=LHOIXQNWLRQEHVLW]WDOVHLQ*ÙWHU
EÙQGHOPLWHLQHPNOHLQHQ*HZLFKW'HQQRFKLVWHVQLFKWDXVJHVFKORVVHQGDVVDXFK
*ÙWHUEÙQGHOPLWNOHLQHQ*HZLFKWHQVWDUNPLWGHQ3UHLVHQDOOHU*ÙWHUNRUUHOLHUHQXQG
VRDOV6FKÁW]HUJHHLJQHWVLQG
$EVFKOLH¼HQGPXVVPDQHUZÁKQHQGDVVIÙUHLQHIXQGLHUWH*HZLFKWXQJGHUEHLGHQ
7HLOHGHU=LHOIXQNWLRQHLQH3DQHOGDWHQDQDO\VHQRWZHQGLJZÁUH0DQPÙVVWHDOVRDXI
*UXQGODJHYRQ'DWHQDXVPHKUHUHQ3HULRGHQÙEHUSUÙIHQREGLH:DKOHLQHVDGKRF
JHZÁKOWHQ)DNWRUVJHUHFKWIHUWLJWLVW'DUÙEHUKLQDXVZÁUHHVIÙUHLQHIXQGLHUWH
*HZLFKWXQJDXFKQRWZHQGLJ ]XXQWHUVXFKHQ REGLH HLQ]HOQHQ3UHLVLQGH[VFKÁW]HU
IÙUDOWHUQDWLYH*ÙWHUEÙQGHOGHQ*ÙWHU3UHLVLQGH[V\VWHPDWLVFKÙEHUE]ZXQWHU
VFKÁW]HQ:ÁUHGLHVGHU)DOOOLH¼HQVLFKGLHHQWVSUHFKHQGHQ6FKÁW]HUNRUULJLHUHQZDV
QDWÙUOLFKDXFKGLH*HZLFKWXQJEHHLQIOXVVHQPÙVVWH)ÙUGHQYRUOLHJHQGHQ)DOOHLQHU
UHLQHQ4XHUVFKQLWWVEHWUDFKWXQJVLQGGLHVH8QWHUVXFKXQJHQMHGRFKQLFKWPÓJOLFK
%HUHFKQXQJGHV%HVWLPPWKHLWVPD¼HVXQGGHV5DQJNRUUHODWLRQVNRHIIL]LHQ
WHQIÙUDOWHUQDWLYH3UHLVLQGH[VFKÁW]HU
1XQVROOHQ]ZHLHUJÁQ]HQGH0HWKRGHQ]XU%HXUWHLOXQJGHU(LJQXQJYRQDOWHUQDWL
YHQ*ÙWHUEÙQGHOQIÙUGLH6FKÁW]XQJGHV3UHLVLQGH[YRUJHVWHOOWZHUGHQ)ÙUGLHHUVWH
0HWKRGHZLUGGHU3UHLVLQGH[GHVJHVDPWHQ:DUHQNRUEVIÙUGLHHLQ]HOQHQ%H]LUNH
,$%%LEOLRWKHN
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DXIGLH3UHLVLQGL]HVNOHLQHUHU:DUHQNÓUEHIÙUGLHHLQ]HOQHQ%H]LUNHUHJUHVVLHUW$XV
GLHVHU5HJUHVVLRQOÁVVWVLFKGDV%HVWLPPWKHLWVPD¼5ZLHIROJWEHUHFKQHQ
(66 VWHKW KLHU IÙU GLH GXUFK GHQ 3UHLVLQGH[ GHV NOHLQHUHQ:DUHQNRUEHV HUNOÁUWH
9DULDQ]GHVJHVDPWHQUHJLRQDOHQ3UHLVLQGH[766VWHKWZLHGHUXPIÙUGLHJHVDPWH
9DULDQ]GHVUHJLRQDOHQ3UHLVLQGH[0LW5ZLUGDOVRGHU$QWHLOGHUHUNOÁUWHQ9DULDQ]
DQGHU*HVDPWYDULDQ]DQJHJHEHQYJO:LQNHU
.RQNUHWEHUHFKQHWZHUGHQNDQQGDV%HVWLPPWKHLWVPD¼]%GLUHNWPLWHLQHP
6WDWLVWLNVRIWZDUHSURJUDPPZLH(9LHZVZHOFKHVGDV%HVWLPPWKHLWVPD¼VWDQGDUG
PÁ¼LJEHL MHGHU5HJUHVVLRQDQJLEWRGHUÙEHUGLH9DULDQ]HQXQG.RYDULDQ]HQGHU
HLQ]HOQHQ 3UHLVLQGL]HV 'DV %HVWLPPWKHLWVPD¼ HQWVSULFKW KLHU GHP4XDGUDW GHV
3HDUVRQpVFKHQ .RUUHODWLRQVNRHIIL]LHQWHQ (V QLPPW:HUWH ]ZLVFKHQ  XQG  DQ
ZREHLHLQ:HUWQDKHEHGHXWHWGDVVGHU$QWHLOGHUHUNOÁUWHQ9DULDQ]VHKUJUR¼
LVWYJO)DKUPHLUHWDO)ÙUGDV%HVWLPPWKHLWVPD¼EHLHLQHPEHVWLPP
WHQ3UHLVLQGH[VFKÁW]HUPLWNOHLQHUHP:DUHQNRUEZÙUGHGDVEHGHXWHQGDVVGLHVHU
6FKÁW]HUGHQ3UHLVLQGH[GHVJHVDPWHQ:DUHQNRUEVVHKUJXWHUNOÁUW
(LQHZHLWHUH0ÓJOLFKNHLW]XU%HXUWHLOXQJGHU*ÙWHDOWHUQDWLYHU6FKÁW]HULVWGLH
%HUHFKQXQJGHV5DQJNRUUHODWLRQVNRHIIL]LHQWHQQDFK6SHDUPDQ'LHVHU5DQJNRUUH
ODWLRQVNRHIIL]LHQWHQHQWVSULFKWGDEHLGHP3HDUVRQpVFKHQ.RUUHODWLRQVNRHIIL]LHQWHQ
DQJHZDQGWDXI5ÁQJHDQVWDWWDXINRQNUHWH$XVSUÁJXQJHQ'XUFKJHIÙKUWZLUGGLH
%HUHFKQXQJLQGHPPDQ]XQÁFKVWGHQHLQ]HOQHQ$XVSUÁJXQJHQLPXQWHUVXFKWHQ
)DOODOVRGHQ3UHLVLQGL]HVIÙUGLHXQWHUVFKLHGOLFKHQ%H]LUNH5ÁQJH]XRUGQHWXQG
GHQ.RUUHODWLRQVNRHIIL]LHQWHQEHUHFKQHWYJO)DKUPHLUHWDO
E]Z VWHKHQKLHUIÙUGLH5ÁQJHGHU3UHLVLQGL]HV[XQG\LQGHQYHU
VFKLHGHQHQ%H]LUNHQZÁKUHQG E]Z GLHMHZHLOLJHPLWWOHUH5DQJ]DKODQ
JHEHQ
'LH %HUHFKQXQJ GHV 5DQJNRUUHODWLRQVNRHIIL]LHQWHQ LVW KLHU JHHLJQHW GD GHU
5DQJNRUUHODWLRQVNRHIIL]LHQWQXUGLH2UGQXQJVUHODWLRQEHQXW]WXQGGDKHUVFKRQIÙU
HLQ2UGLQDOVNDOHQQLYHDXYHUZHQGEDULVW(UJLEWDOVRGHQPRQRWRQHQ=XVDPPHQ
KDQJDQYJO)DKUPHLUHWDO0DQNDQQDOVRPLWGHP5DQJNRUUHODWL
RQVNRHIIL]LHQWHQ$XVVDJHQGDUÙEHUWUHIIHQLQZLHIHUQGLH5ÁQJHHLQHVEHVWLPPWHQ
3UHLVLQGH[PLWGHQ5ÁQJHQGHV*ÙWHU3UHLVLQGH[NRUUHOLHUWVLQG'HU5DQJNRU
UHODWLRQVNRHIIL]LHQWNDQQGDEHL:HUWH]ZLVFKHQtXQGDQQHKPHQ,VWHLQ:HUW
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
QDKHEHGHXWHWGLHVGDVVGLH5ÁQJHHLQHVEHVWLPPWHQ3UHLVLQGH[GLH5ÁQJHGHV
*ÙWHU3UHLVLQGH[UHFKWJXWEHVFKUHLEHQ
8PVHW]XQJIÙUGLH6WHLHUPDUN
0LQLPLHUXQJHLQHU=LHOIXQNWLRQ
=XU%HUHFKQXQJGHU=LHOIXQNWLRQZXUGHGLH6WHLHUPDUN]XQÁFKVWLQ]ZHL5HJLRQHQ
DXIJHWHLOW)ROJHQGH7DEHOOHJLEW$XVNXQIWÙEHUGLH*OLHGHUXQJGHU5HJLRQHQ
7DEHOOH*OLHGHUXQJGHU6WHLHUPDUN
%XQGHVODQG 5HJLRQ 1876 %H]LUN
6WHLHUPDUN
5HJLRQ
*UD] *UD]*UD]8PJHEXQJ
2VWVWHLHUPDUN )HOGEDFK)ÙUVWHQIHOG+DUWEHUJ
5DGNHUVEXUJ:HL]
:HVWXQG6ÙGVWHLHUPDUN 'HXWVFKODQGVEHUJ/HLEQLW]
9RLWVEHUJ
5HJLRQ
/LH]HQ /LH]HQ
³VWOLFKH2EHUVWHLHUPDUN %UXFNDQGHU0XU/RHEHQ
0ÙU]]XVFKODJ
:HVWOLFKH2EHUVWHLHUPDUN -XGHQEXUJ.QLWWHOIHOG0XUDX
'LH$XIWHLOXQJLQ]ZHL5HJLRQHQHUIROJWHDXIJUXQGGHU7DWVDFKHGDVVIÙUHLQH$XI
WHLOXQJQDFK18765HJLRQHQYJO6WDWLVWLN$XVWULDGLH$Q]DKOGHU3UHLV
PHVV]DKOHQLQGHQHLQ]HOQHQ5HJLRQHQQLFKWJUR¼JHQXJLVW'DIÙUMHGHQ%H]LUNQXU
HLQH3UHLVPHVV]DKOIÙUMHGHVGHU*ÙWHUEHNDQQWLVWKÁWWHHLQH$XIWHLOXQJQDFK
1876]XU)ROJHJHKDEWGDVVPDQLP%H]LUN/LH]HQNHLQH9DULDQ]KÁWWHEHUHFKQHQ
NÓQQHQGDHVGRUWQXUHLQH3UHLVPHVV]DKOIÙUMHGHV*XWJHJHEHQKÁWWH
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PDQGLHVQRFKDXVZHLWHQ'LH$Q]DKOGHUPÓJOLFKHQ*ÙWHUEÙQGHOEHWUÁJWEHLYLHU
DXVJHZÁKOWHQ*ÙWHUQDOOHUGLQJVEHUHLWV 'LHVEHGHXWHWHLQHHWZDV
DXIZÁQGLJH%HUHFKQXQJIÙUDOOH*ÙWHUEÙQGHO$XVGLHVHP*UXQGHUIROJW]XQÁFKVW
GLH.RQ]HQWUDWLRQDXIHLQH$XVZDKOYRQHLQLJHQZHQLJHQ*ÙWHUEÙQGHOQ
'LHHUVWHQEHLGHQ3URGXNWHLQGHURELJHQ.ODPPHUJHEHQMHZHLOVGDV4XDGUDW
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OLFKVWNOHLQJHKDOWHQZHUGHQ'DVGULWWH3URGXNWJLEWQXQGLH9DULDQ]GHU$EZHL
FKXQJHQ]ZLVFKHQGHQEHLGHQ3UHLVLQGL]HVGHU*ÙWHU6FKÁW]HUDQ'LHVH9DULDQ]
VROOHEHQIDOOVPLQLPLHUWZHUGHQGDPDQZLHXQWHUEHUHLWVHUOÁXWHUWGDVMHQLJH
*ÙWHUEÙQGHO LGHQWLIL]LHUHQPÓFKWH GHVVHQ 3UHLVH LP JDQ]HQ %XQGHVODQG UHODWLY
NRQVWDQWVLQG0LWGHU8QWHUVXFKXQJGHU$EZHLFKXQJHQGHU*ÙWHU3UHLVLQGL]HV
OÁVVWVLFKQXQHUPLWWHOQLQZLHIHUQGLH6FKÁW]HUYDULLHUHQ
,QGHU7DEHOOHODVVHQVLFKGLH:HUWHGHU=LHOIXQNWLRQIÙUGLHXQWHUVFKLHGOLFKHQ
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9HUJOHLFKWPDQQXQGLH:HUWHGHU=LHOIXQNWLRQIÙUGLHHLQ]HOQHQ*ÙWHUEÙQGHOHU
NHQQWPDQGDVVGLH=LHOIXQNWLRQIÙUGDVHUVWH*ÙWHUEÙQGHOPLQLPLHUWZLUG'DKHU
LVWXQWHUGHQGUHLYRUJHVWHOOWHQ*ÙWHUEÙQGHOQGLHVHVDXV]XZÁKOHQ'DVYRUJHVWHOOWH
,QVWUXPHQW GHU0LQLPLHUXQJ HLQHU =LHOIXQNWLRQ JLEW DOOHUGLQJV NHLQHUOHL $XVNXQIW
GDUÙEHUZHOFKHU:HUW IÙUGLH=LHOIXQNWLRQRSWLPDO LVW'LHV LVW HLQH9RUJDEHGLH
EHLVSLHOVZHLVH GXUFK HLQH%HJUHQ]XQJGHV%XGJHWV IÙU GLH (UKHEXQJ YRQ3UHLVHQ
JHJHEHQZLUG
'DV(UJHEQLVLVWMHGRFKPLW(LQVFKUÁQNXQJHQ]XU.HQQWQLV]XQHKPHQGD]XU
%HUHFKQXQJGHU=LHOIXQNWLRQQXUDXIGLH3UHLVPHVV]DKOHQDXI%H]LUNVHEHQH]XUÙFN
JHJULIIHQZXUGH)ÙUGLH%HUHFKQXQJGHU6FKÁW]HULVWGLHVXQSUREOHPDWLVFKQLFKW
MHGRFKIÙUGLH%HUHFKQXQJGHU9DULDQ]6RNRQQWHKLHUQXUGLH9DULDQ]]ZLVFKHQ
GHQHLQ]HOQHQ%H]LUNHQXQGQLFKWGLH9DULDQ]LQQHUKDOEHLQHV%H]LUNVEHUÙFNVLFKWLJW
ZHUGHQ0DQNDQQGDVYRUOLHJHQGH(UJHEQLVDEHUGHQQRFK]XPLQGHVWDOVHLQH$Q
QÁKHUXQJDQHLQRSWLPDOHV(UJHEQLVEHWUDFKWHQ
%HUHFKQXQJGHV%HVWLPPWKHLWVPD¼HVXQGGHV5DQJNRUUHODWLRQVNRHIIL]LHQWHQ
$OV(UJÁQ]XQJZLUGQXQQRFKDQDO\VLHUWLQZLHIHUQGLH3UHLVLQGL]HVIÙUGLHYHUVFKLH
GHQHQ*ÙWHUEÙQGHOGHQ*ÙWHU3UHLVLQGH[IÙUGLHHLQ]HOQHQ%H]LUNHHUNOÁUHQLQ
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
GHPGDV%HVWLPPWKHLWVPD¼IÙUGLHXQWHUVFKLHGOLFKHQ5HJUHVVLRQHQEHUHFKQHWZLUG
'DUÙEHUKLQDXVJLEW7DEHOOHDXFKQRFKGDV%HVWLPPWKHLWVPD¼IÙUGUHLZHLWHUH
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:LHPDQLQGHU7DEHOOHDEOHVHQNDQQZHLVWGDV*ÙWHUEÙQGHOGHXWOLFKGDVKÓFKVWH
%HVWLPPWKHLWVPD¼GHUHUVWHQGUHL*ÙWHUEÙQGHODXIGLHDOOHDXIQXUYLHU*ÙWHUQEDVLH
UHQ'LH9DULDQ]GHV3UHLVLQGH[GHV*ÙWHU:DUHQNRUEHVZLUGYRQGHP3UHLVLQGH[
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GHUDXIGLHVHP*ÙWHUEÙQGHOEDVLHUW]XHWZD3UR]HQWHUNOÁUW0DQNDQQKLHUGHQ
6FKOXVV]LHKHQGDVVHVGXUFKDXVVLQQYROOHUVFKHLQWPLWHLQHPtJHHLJQHWJHZÁKO
WHQt*ÙWHUEÙQGHO]XDUEHLWHQ=XU%HVWLPPXQJGHU3UHLVLQGL]HVLQGHQHLQ]HOQHQ
%H]LUNHQHLQHV%XQGHVODQGHVNDQQHVDOVRDXVUHLFKHQZHQQPDQHLQHQ6FKÁW]HUYHU
ZHQGHWGHPZHLWDXVZHQLJHUDOVYHUVFKLHGHQH*ÙWHU]XJUXQGHOLHJHQ
=XNOÁUHQLVWDOOHUGLQJVQRFKREVLFKGDV%HVWLPPWKHLWVPD¼GXUFK(UJÁQ]XQJ
XPZHLWHUH*ÙWHUQRFKHUKÓKHQOÁVVW$XVGLHVHP*UXQGHZXUGHGDV%HVWLPPW
KHLWVPD¼IÙUGUHLZHLWHUH3UHLVLQGL]HV*ÙWHUEÙQGHOtDXVJHUHFKQHW*ÙWHUEÙQ
GHOHQWVSULFKWGHPMHQLJHQGDVLQGHU2*06WXGLH]XU%HVWLPPXQJGHV3UHLVLQGH
[HVIÙUGLH%H]LUNHYHUZHQGHWZXUGH1HEHQGLHVHP%ÙQGHOGHVVHQ*HVDPWJHZLFKW
LP:DUHQNRUEHWZD3UR]HQWEHWUÁJWZXUGHQQRFK]ZHLZHLWHUH3UHLVLQGL]HV
EHVWLPPWGLHDXVMHQHXQ*ÙWHUXPIDVVHQGHQ%ÙQGHOQEHVWHKHQ
)ÙUGDVYLHUWH*ÙWHUEÙQGHOHUKÁOWPDQHLQ%HVWLPPWKHLWVPD¼YRQHLQ
:HUWGHUDQJHVLFKWVJHULQJHU(UKHEXQJVNRVWHQHLQH$SSUR[LPDWLRQGHV*ÙWHU
3UHLVLQGH[GXUFK*ÙWHUEÙQGHOYHUWUHWEDUHUVFKHLQHQOÁVVW,QWHUHVVDQWLVWKLHUDEHU
QRFKHLQ%OLFNDXIGLHDQGHUHQEHLGHQ*ÙWHUEÙQGHO:ÁKUHQGGDVIÙQIWH*ÙWHUEÙQ
GHOHLQH=XVDPPHQIDVVXQJDXV*ÙWHUEÙQGHOXQGHUJÁQ]WXPHLQZHLWHUHV*XW
DXVGHP%ÁFNHUHLEHUHLFKLVWEHVWHKW*ÙWHUEÙQGHOVHFKVDXVQHXQ]XIÁOOLJDXVJH
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:RKQHQ IÙU GDV UHJLRQDOH 3UHLVQLYHDX QRFK GHWDLOOLHUWHU DQDO\VLHUHQ =X GLHVHP
=ZHFNKDEHQZLU GDV%HVWLPPWKHLWVPD¼ IÙU HLQHQ3UHLVLQGH[ DXVJHUHFKQHW GHU
QXUDXIGHQEHLGHQ*ÙWHUQ:RKQXQJVPLHWHQXQGILNWLYHQ0LHWHQIÙU(LJHQWXPV
ZRKQXQJHQXQG+ÁXVHUEDVLHUW*ÙWHUEÙQGHO)ÙUGLHVHV*ÙWHUEÙQGHOGDVHLQ
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VRZLHHLQHQ5DQJNRUUHODWLRQVNRHIIL]LHQWHQYRQ1LPPWPDQKLQJHJHQDOOH
ÙEULJHQ*ÙWHUDXVXQVHUHP*ÙWHUXPIDVVHQGHQ:DUHQNRUE*ÙWHUEÙQGHO
VRHUKÁOWPDQOHGLJOLFKHLQ%HVWLPPWKHLWVPD¼YRQLQ%H]XJDXIGHQJHVDP
WHQ:DUHQNRUE'LHVJLOWREZRKOGDV*HZLFKWPLW3UR]HQWGHXWOLFKKÓKHUDOV
LP)DOO GHUEHLGHQ:RKQXQJVJÙWHU LVW'DVHQWVSUHFKHQGH*ÙWHUEÙQGHOKDWDOVR
HLQHQGHXWOLFKKÓKHUHQ(UNOÁUXQJVJHKDOW LP+LQEOLFNDXIGDV3UHLVQLYHDXDOVGLH
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'LHLQGLHVHP$EVFKQLWWGXUFKJHIÙKUWH¹EHUSUÙIXQJGHU,QGH[SRVLWLRQHQDXIGH
UHQ5HOHYDQ]OLHIHUWHLQH$EVFKÁW]XQJZLHYLHOH,QGH[SRVLWLRQHQHUKREHQZHUGHQ
PÙVVHQXP]XHLQHUDN]HSWDEOHQ*ÙWHGHU3UHLVLQGH[PHVVXQJ]XNRPPHQ6R]HLJW
VLFKGDVVHLQ%HVWLPPWKHLWVPD¼YRQ]XHUUHLFKHQLVWVHOEVWZHQQGLHQHXQ*Ù
WHU]XIÁOOLJDXVJHZÁKOWVLQG(LQYRQ([SHUWHQDXVJHZÁKOWHV*ÙWHUEÙQGHODXVQXU
VHFKV*ÙWHUQGDVHWZD3UR]HQWGHV*HVDPWJHZLFKWVXPIDVVWNDQQGLH9DULDQ]
HLQHV 3UHLVLQGH[HV GHU DXI *UXQGODJH HLQHV VLHE]LJ *ÙWHU XPIDVVHQGHQ:DUHQ
NRUEVJHELOGHWZXUGHVFKRQ]X3UR]HQWHUNOÁUHQ'DVEHGHXWHWGDVVVLFKHLQH
9RUJHKHQVZHLVHGLHGLH3UHLVHUKHEXQJDXI%H]LUNVHEHQHQXUDXIGHQ:RKQXQG
.UDIWVWRIIEHUHLFKEHVFKUÁQNW]ZDUJUXQGVÁW]OLFKUHFKWIHUWLJHQOÁVVWDXIGHUDQGH
UHQ6HLWHDEHUVRJDUGXUFKHLQH9HUULQJHUXQJGHV*ÙWHUEÙQGHOVHLQQRFKEHVVHUHV
(UJHEQLVHUUHLFKWZHUGHQNDQQ6RNDQQPDQEHLHLQHPDXI]ZHL*ÙWHUQEDVLHUHQ
GHQ3UHLVLQGH[HLQ%HVWLPPWKHLWVPD¼YRQHUUHLFKHQRKQHGDVVPDQGLH
.UDIWVWRIISUHLVHEHUÙFNVLFKWLJHQPXVV)ÙUDQGHUH*ÙWHUEÙQGHOGLHEHLVSLHOVZHLVH
DXVYLHU*ÙWHUQEHVWHKHQHUJHEHQVLFKDEHUQRFKGHXWOLFKEHVVHUH:HUWHZLH]%
HLQ%HVWLPPWKHLWVPD¼YRQHLQ:HUWGHUDXIHLQHQJXWHQ6FKÁW]HUKLQ
ZHLVW(VZÁUHDOVRLPYRUOLHJHQGHQ)DOOGHU6WHLHUPDUNDXVUHLFKHQGVWDWWGHU3UHLVH
GHV:RKQXQJVEHUHLFKVXQGGHU.UDIWVWRIISUHLVHGLH3UHLVHGHV:RKQXQJVEHUHLFKV
VDPW%HWULHEVNRVWHQ]XHUKHEHQXPHLQHVHKUJXWH6FKÁW]XQJGHV3UHLVLQGH[]X
HUKDOWHQ 6HOEVW RKQH GLH %HUÙFNVLFKWLJXQJ GHU %HWULHEVNRVWHQ HUKÁOWPDQ QRFK
HLQHJXWH6FKÁW]XQJ
+DWPDQDOOHUGLQJVQXUHLQ,QWHUHVVHDQGHU5HLKXQJGHUHLQ]HOQHQ%H]LUNHKLQ
VLFKWOLFKLKUHV3UHLVLQGH[HVNÓQQWHDXFK*ÙWHUEÙQGHOGDVQXU0LHWHQXQG.RVWHQ
IÙUVHOEVWJHQXW]WHV(LJHQWXPXPIDVVWDOV6FKÁW]HUYÓOOLJDXVUHLFKHQGDGHU:HUW
IÙUGHQ5DQJNRUUHODWLRQVNRHIIL]LHQWHQPLWVHKUQDKHDQGHQIÙU*ÙWHUEÙQ
 ¹EHUUDVFKHQG LVW DQ GLHVHU 6WHOOH GDVV GDV %HVWLPPWKHLWVPD¼ IÙU GDV *ÙWHUEÙQGHO  KÓKHU LVW DOV IÙU GDV
]XVÁW]OLFKH*ÙWHU QÁPOLFK.UDIWVWRIIHHQWKDOWHQGH*ÙWHUEÙQGHO'LH(UNOÁUXQJKLHUIÙU OLHJWZRKOGDUDQGDVV
GLH.UDIWVWRIIHOHGLJOLFKe1RLVHqKLQ]XIÙJHQ'LHVLVWDXVGHQ%HUHFKQXQJHQIÙU*ÙWHUEÙQGHOHUVLFKWOLFKGLHHLQ
%HVWLPPWKHLWVPD¼YRQDXIZHLVHQ
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
GHOKHUDQNRPPW8QVHUH(UJHEQLVVH]HLJHQDQGHUHUVHLWVDXFKGDVV$QDO\VHQGLH
GLH .DWHJRULH :RKQHQ DXVEOHQGHQ NDXP ]X ]XIULHGHQVWHOOHQGHQ 5HVXOWDWHQ LP
+LQEOLFNDXIGLHUHJLRQDOHQ3UHLVQLYHDXVIÙKUHQGÙUIWHQ
0DQPXVVDQGLHVHU6WHOOHQRFKHUZÁKQHQGDVVHV*ÙWHUEÙQGHOJHEHQNÓQQWH
GLHQRFKEHVVHUH(UJHEQLVVHOLHIHUQNÓQQWHQDOVGLHYRQXQVDQDO\VLHUWHQ'HV:HL
WHUHQPXVVPDQHLQVFKUÁQNHQGHUZÁKQHQGDVVHVVLFKEHLXQVHUHQ$XVVDJHQXP
GDV(UJHEQLVHLQHU4XHUVFKQLWWVDQDO\VHKDQGHOW(VLVWDOVRQLFKWJHVLFKHUWGDVVVLFK
GLHVH(UJHEQLVVHRKQH:HLWHUHVDXI]XNÙQIWLJH3HULRGHQÙEHUWUDJHQODVVHQ'D]X
ZÁUHHVQRWZHQGLJHLQH/ÁQJVVFKQLWWDQDO\VHGXUFK]XIÙKUHQ
 =XVDPPHQIDVVXQJXQG$XVEOLFN
'LH YRUOLHJHQGH$UEHLW VWHOOWH ÓVWHUUHLFKLVFKH 6WXGLHQ DXV GHQ -DKUHQ  XQG
YRUGLH UHJLRQDOH3UHLVLQGL]HVDXI(EHQHGHU ÓVWHUUHLFKLVFKHQ%XQGHVOÁQ
GHUXQG%H]LUNHDEJHOHLWHWKDEHQ1HEHQGHU3UÁVHQWDWLRQGHU9RUJHKHQVZHLVHXQG
(UJHEQLVVHGLHVHU6WXGLHQODJGHU6FKZHUSXQNWGHU$UEHLWDXIGHUHQVWDWLVWLVFKHQ
(YDOXLHUXQJ8QWHUVXFKWZXUGHGDEHL LQVEHVRQGHUHGLH)UDJH LQZLHZHLWHLQHDXI
ZHQLJH*ÙWHU EHVFKUÁQNWH (UKHEXQJ ]X DXVVDJHNUÁIWLJHQ (UJHEQLVVHQ IÙKUW 'LH
(UJHEQLVVH VLQGYRUGHP+LQWHUJUXQGNQDSSHU%XGJHWV IÙUXPIDQJUHLFKH'DWHQ
HUKHEXQJHQDOVVHKUSRVLWLY]XEH]HLFKQHQ(VZXUGHJH]HLJWGDVVGHU3UHLVLQGH[
VFKÁW]HUHLQHVDXVYLHU*ÙWHUQEHVWHKHQGHQ%ÙQGHOVGLH9DULDQ]HLQHVDXI%DVLV
YRQVLHE]LJ*ÙWHUQDEJHOHLWHWHQ3UHLVLQGH[HV]XPHKUDOV3UR]HQWHUNOÁUHQNDQQ
:LFKWLJLVWKLHUDOOHUGLQJVHLQHJHHLJQHWH$XVZDKOGHU*ÙWHU'LHVWDWLVWLVFKH$QD
O\VHNDQQKLHUDSULRUL9HUPXWXQJHQXQWHUVWÙW]HQXQGJHJHEHQHQIDOOVNRUULJLHUHQ
8QVHUH5HVXOWDWHXQWHUVWUHLFKHQKLHUGLHEHVRQGHUH%HGHXWXQJGLHGHU.DWHJRULH
:RKQHQLP+LQEOLFNDXIGLHUHJLRQDOHQ3UHLVQLYHDXV]XNRPPW
(LQZHLWHUHU6FKZHUSXQNWGLHVHV$XIVDW]HVODJGDUDXIZLHHLQHEHVWHKHQGH'D
WHQEDVLV]XU2SWLPLHUXQJ]XNÙQIWLJHU6WXGLHQ]XU%HVWLPPXQJUHJLRQDOHU3UHLVLQ
GL]HVYHUZHQGHWZHUGHQNDQQ'LHVHV9RUJHKHQOLHIHUWDXFKHLQHHUVWH$EVFKÁW]XQJ
GDYRQZHOFKH(UNHQQWQLVVHXQGYRUDOOHPZHOFKHU1XW]HQYRQHLQHUPHKUVWXILJHQ
9RUJHKHQVZHLVHPLW3LORWXQG+DXSWVWXGLH]XHUZDUWHQVLQG:LUKDEHQHLQHHLQ
IDFKH$QZHQGXQJPLWQXU]ZHL*ÙWHUNDWHJRULHQXQGGHP]XIROJHVHKUEHVFKUÁQN
WHP2SWLPLHUXQJVSRWHQ]LDOEHWUDFKWHW-HQDFKGHPREGLH4XDOLWÁWEHLJHJHEHQHQ
.RVWHQPD[LPLHUWRGHUGLH.RVWHQEHLJHJHEHQHU4XDOLWÁWPLQLPLHUWZHUGHQVROOHQ
NDQQPDQ]HLJHQGDVVVFKRQLQGLHVHP6]HQDULR.RVWHQHLQVSDUXQJHQE]Z4XDOL
WÁWVYHUEHVVHUXQJHQLP$XVPD¼YRQt3UR]HQWGXUFKHLQHRSWLPLHUWH$XVJHVWDO
WXQJGHU(UKHEXQJHUUHLFKEDUVLQG
,$%%LEOLRWKHN
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
1DWÙUOLFKPXVV KLHU IHVWJHKDOWHQZHUGHQ GDVV XQVHUH (UJHEQLVVH QXU HLQH0R
PHQWDXIQDKPHOLHIHUQ(VLVWDXFK]XIUDJHQLQZLHIHUQLQXQVHUHP)DOOGLH'DWHQ
DXVGHU6WHLHUPDUNXQGGHUHQ%H]LUNHUHSUÁVHQWDWLYIÙUJDQ]³VWHUUHLFKVLQG+LHU
VLQGXQVHUH(UJHEQLVVHDEKÁQJLJYRQGHU]XU9HUIÙJXQJVWHKHQGHQ'DWHQEDVLV8Q
VHUH$UEHLW]HLJWDEHUDXIZLHPDQGLH(UJHEQLVVHHLQHUUHSUÁVHQWDWLYNRQ]LSLHUWHQ
3LORWVWXGLH]XU9RUEHUHLWXQJHLQHUXPIDVVHQGHQ6WXGLHYHUZHQGHQNÓQQWH
,QZLHIHUQGLH9RUJHKHQVZHLVHDXVHLQHPNOHLQHQUHODWLYKRPRJHQHQ/DQGZLH
³VWHUUHLFKDXI'HXWVFKODQGÙEHUWUDJHQZHUGHQNDQQLVWQDWÙUOLFKLP'HWDLO]XNOÁ
UHQ,QZLHZHLW]XU%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HV]XP%HLVSLHO93,'DWHQKH
UDQJH]RJHQZHUGHQNÓQQHQLVWQLFKWRKQHGDV6WDWLVWLVFKH%XQGHVDPW]XNOÁUHQ
'LH6WUXNWXUHQPLWJUR¼HQEXQGHVZHLW WÁWLJHQ+DQGHOVNHWWHQKLHUZLHGRUWXQG
HLQHU]XQHKPHQGHQ%HGHXWXQJYRQ2QOLQH+DQGHOLP%HUHLFKeKDQGHOEDUHUq*ÙWHU
ODVVHQDEHUQLFKWGDUDXIVFKOLH¼HQGDVVHLQHU¹EHUWUDJXQJJUXQGVÁW]OLFKH3UREOH
PHHQWJHJHQVWHKHQ
 /LWHUDWXU
%LJJHUL/XLJL'H&DUOL5LWDXQG/DXUHWL7L]LDQD7KHLQWHUSUHWDWLRQRIWKH
333VDPHWKRGIRUPHDVXULQJWKHIDFWRUVWKDWDIIHFWWKHFRPSDULVRQVDQGWKH
LQWHJUDWLRQZLWK WKH &3,ZRUN DW UHJLRQDO OHYHO KWWSZZZXQHFHRUJVWDWV
GRFXPHQWVHFHFHVJHPWJ]LSHSGI
'H&DUOL 5LWD $QH[SHULPHQW WR FDOFXODWH333V DW UHJLRQDO OHYHO LQ ,WDO\
SURFHGXUHV DGRSWHG DQG DQDO\VHV RI WKH UHVXOWV KWWSZZZXQHFHRUJVWDWV
GRFXPHQWVHFHFHVJHPWJ]LSHSGI
)DKUPHLU/XGZLJ.ÙQVWOHU5LWD3LJHRW,ULV7XW]*HUKDUG6WDWLVWLNt'HU
:HJ]XU'DWHQDQDO\VH$XIODJH6SULQJHU9HUODJ+HLGHOEHUJ
*ÓW]*HRUJ5HJLRQDOH3UHLVLQGL]HVXQG5HDOHLQNRPPHQLQ³VWHUUHLFK9RU
WUDJDQGHU8QLYHUVLWÁW:LHQEHLP6RPPHUVHPLQDUGHU*I5XQGGHV,$%LQ'UHV
GHQ
2*05HDOH.DXINUDIW2*0XQYHUÓIIHQWOLFKWH3XEOLNDWLRQ
2*0'LH(LQNRPPHQGHU%XQGHVOÁQGHUXQWHU%HUÙFNVLFKWLJXQJGHUUHJLRQD
OHQ3UHLVQLYHDXVKWWSZZZRJPDWSGIV5HDOHB.DXINUDIWBSGI
6WDWLVWLN$XVWULD*OLHGHUXQJ³VWHUUHLFKLQ1876(LQKHLWHQZZZVWDWLVWLNDW
ZHEBGHVWDWLFJOLHGHUXQJBLQBQXWVHLQKHLWHQBSGI
6WDWLVWLN $XVWULD  6WDQGDUG'RNXPHQWDWLRQ 0HWDLQIRUPDWLRQHQ ]XP
9HUEUDXFKHUSUHLVLQGH[ XQG +DUPRQLVLHUWHU 9HUEUDXFKHUSUHLVLQGH[ KWWS
ZZZVWDWLVWLNDWZHEBGHZFPVSURGJURXSVJGGRFXPHQWVVWGGRN
SGISDJHPRGH ERRNPDUNV
,$%%LEOLRWKHN
**ÓW]7.UDXVNRSI3:LQNHU
YRQ GHU /LSSH 3HWHU  ,QGH[ 7KHRU\ DQG 3ULFH 6WDWLVWLFV 3HWHU /DQJ*PE+
)UDQNIXUWDP0DLQ
:LQNHU3HWHU(PSLULVFKH:LUWVFKDIWVIRUVFKXQJXQG³NRQRPHWULH$XIODJH
6SULQJHU9HUODJ+HLGHOEHUJ
:LQJILHOG'DPRQ)HQZLFN'DYLG6PLWK.HYLQ5HODWLYHUHJLRQDOFRQVXPHU
SULFHOHYHOVLQ(FRQRPLF7UHQGV)HEUXDU\
'LH(UKHEXQJYRQUHJLRQDOHQ
3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
5XSHUW.DZND
%XQGHVLQVWLWXWIÙU%DX6WDGWXQG5DXPIRUVFKXQJLP%XQGHVDPW
IÙU%DXZHVHQXQG5DXPRUGQXQJ

,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
,QKDOWVYHU]HLFKQLV
 (LQOHLWXQJ 
 (LQH6WXGLHGHV6WDWLVWLVFKHQ5HLFKVDPWV 
 'HUUHJLRQDOH3UHLVLQGH[GHV%%65 
 0HWKRGLVFKH*UXQGODJHQGHV%%653UHLVLQGH[ 
 =HQWUDOH(UJHEQLVVHGHV%%653UHLVLQGH[ 
 6FKOXVVIROJHUXQJHQ 
 /LWHUDWXU 
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'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
 (LQOHLWXQJ
,QIRUPDWLRQHQ]XUHJLRQDOHQ3UHLVXQWHUVFKLHGHQVWDQGHQELVODQJIÙU'HXWVFKODQG
QXULQJHULQJHP0D¼]XU9HUIÙJXQJ=ZLVFKHQXQGtGHQ(UVFKHLQXQJV
GDWHQ IÙU ]ZHLXPIDVVHQGH6WXGLHQ GLH LP)ROJHQGHQQÁKHU YRUJHVWHOOWZHUGHQ
tJDEHVOHGLJOLFK8QWHUVXFKXQJHQIÙUZHQLJH*ÙWHURGHUDXVJHZÁKOWH5HJLRQHQ
E]Z5DXPW\SHQ%HLVSLHOHKLHUIÙU VLQGGLH$UEHLWHQ YRQ$UQVPH\HU ÙEHU
GLHUÁXPOLFKHQ8QWHUVFKLHGHYRQ5LQGHUXQG6FKZHLQHSUHLVHQYRQ:HUQHU
ÙEHU*HPHLQGHQLQ%DGHQ:ÙUWWHPEHUJYRQ*ULPPHU6FKXO]%RUFN]X
*ÙWHUQLQ*HPHLQGHQXQWHU(LQZRKQHUQLQ%D\HUQYRQ6WUXIIYRQ
:LODPRZLW]0RHOOHQGRUIILQ*HPHLQGHQLQ%D\HUQXQG1RUGUKHLQ:HVW
IDOHQXQGYRQ%XVFKOH]X/HEHQVPLWWHOQLQ]ZÓOI%DOOXQJVUÁXPHQ(LQH
*HVDPWEHWUDFKWXQJZDUDOOHUGLQJVQLHPÓJOLFKGDGLH$UEHLWHQIÙUHLQHQ9HUJOHLFK
XQWHUHLQDQGHU]XYHUVFKLHGHQZDUHQ
'LHRELJH$XIOLVWXQJPXVVXPGUHL$UEHLWHQDXVGHP6WDWLVWLVFKHQ%XQGHVDPW
HUJÁQ]WZHUGHQ5RVWLQXQWHUVXFKWH6WÁGWH$QJHUPDQQHUKREGLH
3UHLVHLQ6WÁGWHQXQG6WUÓKODQDO\VLHUWH6WÁGWH$OOHUGLQJVEH]RJHQGLH
HUVWXQGOHW]WJHQDQQWH6WXGLHGLH0LHWHQQLFKWHLQ'DKHUKDWWHQGLH(UJHEQLVVHQXU
HLQHQHLQJHVFKUÁQNWHQ$XVVDJHZHUWXQGGLHUHFKWJHULQJH9DULDWLRQLP3UHLVLQGH[
XQWHUVFKÁW]WHGDVZDKUH$XVPD¼GHU3UHLVXQWHUVFKLHGH+LQJHJHQEH]RJGLH$UEHLW
YRQ$QJHUPDQQDXFKGDV0LHWSUHLVQLYHDXHLQ'DDEHUGLH6WLFKSUREHUHFKW
NOHLQZDUHUUHLFKWHGLHVH$UEHLWQLFKWGHQ%HNDQQWKHLWVJUDGGHUDQGHUHQEHLGHQ6WX
GLHQDXVGHP6WDWLVWLVFKHQ%XQGHVDPW ,QVEHVRQGHUHGLH$UEHLWYRQ6WUÓKO 
ZXUGHLQGHQQDFKIROJHQGHQ-DKUHQLPPHUZLHGHUXPGLH0LHWHQHUJÁQ]WXQGPLW
KLOIHYRQ5HJUHVVLRQVPRGHOOHQDXIDQGHUHE]ZVRJDUDOOH7HLOUÁXPHÙEHUWUDJHQtVR
HWZDYRQ0HKQHUW/XGZLJHWDO5RRV.RVIHOG(FNH\/DXULGVHQ
XQG%OLHQHWDO'DEHLVWHOOWVLFKDEHULQVEHVRQGHUHGLH)UDJHLQZLHIHUQ
GLH3UHLVHIÙU6WÁGWHDXIOÁQGOLFKH5HJLRQHQÙEHUWUDJHQZHUGHQNÓQQHQ(LQH]ZHLWH
(UJÁQ]XQJ]XGHU/LVWHPLW8QWHUVXFKXQJHQÙEHUUHJLRQDOH3UHLVXQWHUVFKLHGHPXVV
]ZHL6WXGLHQDXV%D\HUQHUZÁKQHQ'LH*I.XQWHUVXFKWH*HPHLQGHQLQ
%D\HUQGDV%D\HULVFKH6WDDWVPLQLVWHULXPIÙU:LUWVFKDIW9HUNHKUXQG7HFKQRORJLH
YHUÓIIHQWOLFKWHHLQH8QWHUVXFKXQJ]X*HPHLQGHQLQGLHVHP%XQGHVODQG
9LHOHGLHVHU$UEHLWHQZXUGHQPHWKRGLVFKNULWLVLHUWtEHLVSLHOVZHLVHGLHED\HUL
VFKH6WXGLHGXUFKYRQGHU/LSSH%UHXHU$EHUDOOH6WXGLHQKDEHQGD]XEHL
JHWUDJHQGDV7KHPDGHUUHJLRQDOHQ3UHLVYHUJOHLFKHLQGHU'LVNXVVLRQ]XKDOWHQXQG
ZHLWHU]XHQWZLFNHOQ'D]X]ÁKOHQDXFKEHLVSLHOVZHLVHGLH9HUJOHLFKHYRQÓIIHQW
OLFKHQ*HEÙKUHQGLHKÁXILJHULQGHU3UHVVH]XOHVHQVLQG
=ZHL6WXGLHQVROOHQLP)ROJHQGHQQÁKHUYRUJHVWHOOWZHUGHQtGLHGHV6WDWLVWL
VFKHQ5HLFKVDPWVXQGGHV%XQGHVLQVWLWXWV IÙU%DX6WDGWXQG5DXPIRUVFKXQJ
,$%%LEOLRWKHN
5.DZND
%%656LHXQWHUVFKHLGHQVLFKYRQGHQHEHQJHQDQQWHQ$UEHLWHQZHLOVLHQLFKWQXU
7HLOUÁXPHRGHU6WLFKSUREHQXQWHUVXFKHQVRQGHUQDOOH*HPHLQGHQÙEHU(LQ
ZRKQHUE]ZDOOH/DQGNUHLVHXQGNUHLVIUHLHQ6WÁGWHHLQEH]RJHQKDEHQ
 (LQH6WXGLHGHV6WDWLVWLVFKHQ5HLFKVDPWV
(LQ$XIVDW]]XUHJLRQDOHQ/HEHQVKDOWXQJVNRVWHQtHUVFKLHQHQNXU]QDFKGHP]ZHL
WHQ:HOWNULHJtEHJLQQWPLWGHP6DW]e6RZHLWUHJLRQDOH/HEHQVKDOWXQJVNRVWHQYHU
JOHLFKHEHNDQQWJHZRUGHQVLQGGLHQWHQVLHIDVWVWHWVSROHPLVFKHQ(UÓUWHUXQJHQq
*OHLW]H'HU]ZHLWH7HLOGHV6DW]HVVROOQLFKWQÁKHUNRPPHQWLHUWZHUGHQ
XQGHVJHKWDXVGHP$XIVDW]DXFKQLFKWKHUYRUZRUDXIVLFK*OHLW]HEH]RJ9LHO
ZLFKWLJHULVWDEHUGLH9RUVLFKWGHV$XWRUVLPHUVWHQ7HLOGHV6DW]HV6LHZDUJHUHFKW
IHUWLJWGHQQHLQHZLFKWLJH6WXGLHGLHNHLQHSROHPLVFKH$EVLFKWKDWWHJDEHVQÁP
OLFK6LHZDUDEHUQLFKWEHNDQQWJHZRUGHQGDKHUHUZÁKQWHVLH*OHLW]HDXFKQLFKW
,QGHQ-DKUHQXQGHUVWHOOWHGDV6WDWLVWLVFKH5HLFKVDPWHLQHQUHJLRQDOHQ
3UHLVLQGH['DEHLZXUGHQGLH/HEHQVKDOWXQJVNRVWHQIÙUHLQHYLHUNÓSILJH)DPLOLHMH
0RQDWLQ*HPHLQGHQGHVGDPDOLJHQ'HXWVFKHQ5HLFKVHLQVFKOLH¼OLFKGHUEH
VHW]WHQ*HELHWHHUKREHQ'LH$UEHLWEH]RJDOOH2UWHPLWPHKUDOV(LQZRKQHUQ
HLQGDUÙEHUKLQDXVZXUGHHLQH9LHO]DKOYRQNOHLQHUHQ*HPHLQGHQXQWHUVXFKW'HU
]XJUXQGHJHOHJWH:DUHQNRUEEHVWDQGDXV:DUHQXQG'LHQVWOHLVWXQJHQ1HEHQ
GHQ*HVDPWNRVWHQZLHVGLH6WXGLHGLH.RVWHQIÙUGLHIÙQI8QWHUJUXSSHQ(UQÁKUXQJ
%HNOHLGXQJ+HL]XQJXQG%HOHXFKWXQJ:RKQXQJVRZLH9HUVFKLHGHQHV*ÙWHUIÙU
GLH.ÓUSHUSIOHJH%LOGXQJ8QWHUKDOWXQJ(LQULFKWXQJRGHU9HUNHKUJHVRQGHUWDXV
'HU*UXQGIÙUGLH(UKHEXQJHUJDEVLFKeDXVGHQORKQSROLWLVFKHQ%HGÙUIQLVVHQGHV
5HLFKVDUEHLWVPLQLVWHULXPVMHW]W*HQHUDOEHYROOPÁFKWLJWHUIÙUGHQ$UEHLWVHLQVDW]
DXIGHVVHQ9HUDQODVVXQJGLH8QWHUVXFKXQJGXUFKJHIÙKUWZRUGHQLVWq6WDWLVWLVFKHV
5HLFKVDPW:LHGLHV]XLQWHUSUHWLHUHQLVWJHKWDEHUDXVGHUNXU]HQPHWKR
GLVFKHQ%HVFKUHLEXQJQLFKWKHUYRU
'LH$UEHLWEOLHEZRKODXVYHUVFKLHGHQHQ*UÙQGHQXQEHNDQQW6LHZDUDOVe1XU
IÙUGHQ'LHQVWJHEUDXFKqHLQJHVWXIWXQGVRPLWKDWWHQXUHLQHLQJHVFKUÁQNWHU3HU
VRQHQNUHLV=XJDQJ]XLKU6RHUZÁKQWHVLHEHLVSLHOVZHLVH0ÓOOHUQLFKWDXFK
ZHQQVHLQ$XIVDW]]HLWQDK]XGHUGDPDOLJHQ(UKHEXQJHUVFKLHQ1DFKGHP.ULHJ
ZDUHQGLH'DWHQYLHOOHLFKWVFKODJDUWLJYHUDOWHWXQGGLH0HQVFKHQKDWWHQGDPDOV
VLFKHUDQGHUH3UREOHPHDOVVLFKGHU UH]HQWHQ:LUWVFKDIWVJHVFKLFKWH]XZLGPHQ
)HUQHU VWHOOWH HVZRKO DXFK HLQH 6FKZLHULJNHLW GDU GLH ÙEHU  ,QIRUPDWLR
QHQ]XYHUDUEHLWHQ$EHUDXFKQRFK]X=HLWHQGHV'HXWVFKHQ5HLFKVVFKHLQHQGLH
 (LJHQWOLFK KDQGHOW HV VLFK QLFKW XP HLQHQ 3UHLVLQGH[ VRQGHUQ XP GLH .RVWHQ IÙU HLQHQ :DUHQNRUE GLH DOV
$XIZDQGVXPPHQEH]HLFKQHWZXUGHQ
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
(UJHEQLVVHQLFKWLPJUR¼HQ0D¼VWDEDXVJHZHUWHWZRUGHQ]XVHLQ/HGLJOLFKHLQH
'DUVWHOOXQJDXIGHU(EHQHGHU*DXHLVWIUDJPHQWDULVFKEHNDQQWZHLOVLH-DFREV
]LWLHUW6SÁWHUH$UEHLWHQGLHDXIGHQ2ULJLQDOGDWHQEDVLHUHQNRQQWHQQLFKW
JHIXQGHQZHUGHQXQGVRLVWGLH$UEHLWZRKOLQ9HUJHVVHQKHLWJHUDWHQ(LQ+LQZHLV
GDIÙULVWDXFKGDVV(YHUV6FKPXFNHU7HLFKGLH6WXGLHLQLKUHUXPIDQJUHL
FKHQ%LEOLRJUDSKLHLP7KHPDQLFKWDXIIÙKUHQHEHQVRHUZÁKQWVLH:DJQHU
LQLKUHU$UEHLWÙEHUGLH(QWZLFNOXQJGHV/HEHQVVWDQGDUGVLQ'HXWVFKODQGQLFKW
$EELOGXQJ5HJLRQDOH3UHLVXQWHUVFKLHGHLP-DKU
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Örtlicher Preis für einen Referenz-
warenkorb 1942 in Reichsmark
Datenbasis: Statistisches Reichsamt 1942
Geometrische Grundlage: 
BKG, Verbandsgemeinden, 31.12.2006
180  bis unter  186
174  bis unter  180
168  bis unter  174
162  bis unter  168
bis unter  162
186  und mehr
Anmerkung: Die originalen Daten sind
bevölkerungsgewichtet den heutigen
Verbandsgemeinden zugeordnet.
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5.DZND
:HOFKH$XVVDJHQNÓQQHQQDFKHLQHUHUVWHQ6LFKWXQJGHV0DWHULDOVDXVGHQ3UHLV
LQIRUPDWLRQHQJH]RJHQZHUGHQ"%H]RJHQDXIGLH*HPHLQGHQGHVKHXWLJHQ%XQGHV
JHELHWVHUJLEWVLFKIROJHQGHV%LOGYJO$EELOGXQJ
s %HUOLQZDUGLHWHXHUVWH6WDGWLPKHXWLJHQ%XQGHVJHELHWGHU:DUHQNRUENRV
WHWH5HLFKVPDUN$Q]ZHLWHU6WHOOH ODJ)UHLEXUJGLH$XIZDQGVXPPH
EHWUXJGRUW5HLFKVPDUN
s 7HXUH5HJLRQHQZDUHQGDV5XKUJHELHWGHU2EHUUKHLQXQGGLH%RGHQVHHUHJLRQ
s 'LH6WDGW&RFKVWHGWLPKHXWLJHQ6DFKVHQ$QKDOWZDUDPJÙQVWLJVWHQGHU:D
UHQNRUENRVWHWHGRUW5HLFKVPDUN
s (LQHSHULSKHUHXQGVWDGWIHUQH/DJHZLUNWHVLFKSUHLVPLQGHUQGDXV'LHVZLUGLQ
$EELOGXQJEHVRQGHUVDP%HLVSLHOYRQ%HUOLQGHXWOLFK
s 'DUÙEHUKLQDXVZDUHQGLH3UHLVHLQPDQFKHQSUHVWLJHWUÁFKWLJHQ2UWHQKRFK
%HLVSLHOH KLHUIÙU VLQG GHU EDGLVFKH.XURUW%DGHQZHLOHU:HVWHUODQG DXI 6\OW
RGHU*OLHQLFNHXQG.ÓQLJV:XVWHUKDXVHQLP%HUOLQHU8PODQG'LHVH*HPHLQ
GHQZDUHQPLWELV(LQZRKQHUQUHFKWNOHLQDEHUGLH.RVWHQIÙUGHQ
:DUHQNRUEEHOLHIHQVLFKDXIELV5HLFKVPDUN
s *HQHUHOOOÁVVWVLFKNHLQ=XVDPPHQKDQJ]ZLVFKHQGHU(LQZRKQHU]DKOXQGGHU
$XIZDQGVXPPHDEOHLWHQ=ZDUVWHLJHQGLH3UHLVHPLWGHU(LQZRKQHUJUÓ¼HQ
NODVVHGHU*HPHLQGHQDEHUHVJLEWGDEHLVRYLHOH$XVQDKPHQGDVVGHU.RUUHOD
WLRQVNRHIIL]LHQWEHLGHQXQNODVVLIL]LHUWHQ'DWHQEHLOHGLJOLFK&FRUU OLHJW
'LHVH(UJHEQLVVH ]HLJHQ VLFKDXFK LQDQGHUHQ6WXGLHQ YJO KLHU]XGLH /LWHUDWXU
DXVZHUWXQJLQ%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJII*UÓ¼HUH
6WÁGWHVLQGKÁXILJWHXUHUDOVNOHLQHUHDOOHUGLQJVVLQGYLHOHNOHLQH*HPHLQGHQQLFKW
XQEHGLQJWJÙQVWLJHU2UWHGLHHLQHEHVRQGHUH%HGHXWXQJIÙUGHQ)UHPGHQYHUNHKU
KDEHQ VLQG LQ GHU 5HJHO WHXUHU 1LFKW JDQ] HLQGHXWLJ LVW GHU (LQIOXVV GHU /DJH
*HPÁ¼6QHGGHQ(FRQRPLFVDQG0DUNHW5HVHDUFKKDEHQSHULSKHUH5HJLR
QHQDXIJUXQGKÓKHUHU7UDQVSRUWNRVWHQWHLOZHLVHKÓKHUH3UHLVH(EHQVR]HLJWHGDV
$XVWUDOLDQ%XUHDXRI6WDWLVWLFVDXIGDVVGLH3UHLVHEHL$QELQGXQJDQGDV
%DKQQHW]RGHU$ENRSSHOXQJGDYRQVDQNHQE]ZVWLHJHQ
(UZÁKQHQVZHUW LVW LP=XVDPPHQKDQJPLWGLHVHU6WXGLHGDVVYLHOHPHWKRGL
VFKH3UREOHPHGDPDOVDQJHVSURFKHQZXUGHQGLHKHXWHQRFKUHOHYDQWVLQG(LQH
)UDJHZDUZLHPLW IHKOHQGHQ$QJDEHQXPJHJDQJHQZHUGHQVROOWH'DV6WDWLVWL
VFKH5HLFKVDPWQDKPLQGLHVHQ)ÁOOHQHUVDW]ZHLVHGLH:HUWHGHUQÁFKVWJHOHJHQHQ
.UHLVVWDGWZRLQGHU5HJHODXFKGLH(LQNÁXIHHUIROJWHQ)HUQHUZXUGHÙEHUOHJWRE
HLQKHLWOLFKH RGHU UHJLRQDO GLIIHUHQ]LHUWH:DUHQNÓUEH EHVVHU JHHLJQHW VHLHQ (LQH
 +HUUQ *ÙQWHU +LQNHV YRQ GHU %LEOLRWKHN GHV 6WDWLVWLVFKHQ %XQGHVDPWV VHL IÙU VHLQH 6XFKH QDFK GLHVHU 6WXGLH
JHGDQNWHEHQVRJLOWPHLQ'DQN)UDX*DEULHOH&RVWDYRP%XQGHVLQVWLWXWIÙU%DX6WDGWXQG5DXPIRUVFKXQJIÙU
GLH'DWHQHUIDVVXQJ]XUZHLWHUHQ$XVZHUWXQJ
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
ZHLWHUH'LVNXVVLRQEH]RJVLFKDXIGLH0LHWHQ+LHUJDEHVtVFKHLQEDUNULHJVEH
GLQJWHt3UREOHPHEHLGHU'DWHQHUKHEXQJIHUQHUZXUGHGLH9HUJOHLFKEDUNHLWYRQ
$OWXQG1HXEDXZRKQXQJHQWKHPDWLVLHUW
 'HUUHJLRQDOH3UHLVLQGH[GHV%%65
 0HWKRGLVFKH*UXQGODJHQGHV%%653UHLVLQGH[
:LHLQGHU(LQOHLWXQJHUZÁKQWIHKOWHIÙU'HXWVFKODQGHLQDNWXHOOHUUHJLRQDOHU3UHLV
LQGH['DKHUKDWVLFKGDV%%65HQWVFKORVVHQHLQHQ3UHLVLQGH[]XHUVWHOOHQHEHQVR
VROOWHDEJHVFKÁW]WZHUGHQZHOFKHPHWKRGLVFKH9RUJHKHQVZHLVHGDIÙUJHHLJQHWLVW
'DV(UJHEQLVNRQQWHLP-DKUYRUJHVWHOOWZHUGHQ%HLGHU(UVWHOOXQJHLQHVUH
JLRQDOHQ3UHLVLQGH[KDWWHQLQVEHVRQGHUHIÙQI$VSHNWHHLQHEHVRQGHUH%HGHXWXQJ
s 'DWHQEHVFKDIIXQJXQGGHU8PJDQJPLW4XDOLWÁWVXQWHUVFKLHGHQ
s 8PJDQJPLW'DWHQOÙFNHQ
s (UKHEXQJV]HLWUDXP
s 5DXPEH]XJ
s *HZLFKWXQJGHUHLQ]HOQHQ:DUHQJUXSSHQ
s %HUHFKQXQJGHV,QGH[
'DWHQEHVFKDIIXQJXQG8PJDQJPLW4XDOLWÁWVXQWHUVFKLHGHQ
'LH%DVLVIÙUHLQH8QWHUVXFKXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQVLQGYLHOHHLQ
]HOQH3UHLVLQIRUPDWLRQHQ,GHDOHUZHLVHVWHKHQIÙUMHGHV*XWXQGMHGH5HJLRQYLHOH
'DWHQ]XU9HUIÙJXQJXP6WLFKSUREHQIHKOHUPÓJOLFKVWJHULQJ]XKDOWHQ3UDNWLVFK
LVWGLHVDEHUQLFKWLPPHUPÓJOLFK=ZHL$VSHNWHVSLHOHQGDEHLHLQHEHVRQGHUH5ROOH
GLHWDWVÁFKOLFKH(UKHEXQJGHU'DWHQLQHLQHPDQJHPHVVHQHQ=HLWUDXPXQG4XDOL
WÁWVXQWHUVFKLHGH
(VNÓQQHQGUHL$UWHQYRQ*ÙWHUQXQWHUVFKLHGHQZHUGHQ)ÙUHLQHHUVWH*UXS
SH VLQG GLH 3UHLVHPLW HLQHP YHUWUHWEDUHQ$XIZDQG ]X HUKHEHQZHLO HWZD HQW
VSUHFKHQGH'DWHQEDQNHQYRUKDQGHQVLQG%HLVSLHOHKLHUIÙUVLQGGLH,QWHUQHWVHLWHQ
ZZZNRVWHQJXHQVWLJHUGHIÙU+RO]SHOOHWVRGHUZZZIDVWHQHUJ\GHIÙU+HL]ÓO'LHVH
EHLGHQ*ÙWHUNÓQQHQDXFKKLQVLFKWOLFKLKUHU4XDOLWÁWYHUJOLFKHQZHUGHQE]ZVLH
KDEHQHLQHVWDQGDUGLVLHUWH0LQGHVWTXDOLWÁW'DPLWVLQGGLH3UHLVHQLFKWRGHUQXULQ
JHULQJHP$XVPD¼GXUFK4XDOLWÁWVXQWHUVFKLHGHEHHLQIOXVVW
*HZLVVHUPD¼HQDOV*HJHQSROGD]XH[LVWLHUWHLQH]ZHLWH*UXSSHYRQ*ÙWHUQ
GHUHQ3UHLVHQLFKWHUKREHQZHUGHQNÓQQHQ*UXQGGDIÙUNDQQVHLQGDVVGLH4XD
OLWÁWVXQWHUVFKLHGHVHKUKRFKVLQGXQGLQVEHVRQGHUHGDGXUFKGLH3UHLVHYDULLHUHQ
tEHLVSLHOVZHLVHEHL(LQWULWWVNDUWHQIÙUGLH2SHURGHUGDV7KHDWHU(LQZHLWHUHU
*UXQGNDQQVHLQGDVVGLH3UHLVLQIRUPDWLRQHQQXUPLWXQYHUKÁOWQLVPÁ¼LJKRKHP
,$%%LEOLRWKHN
5.DZND
$XIZDQGHUKREHQZHUGHQNÓQQHQ'LHVLVWHWZDEHL.LQGHUJÁUWHQGHU)DOO(LQH
(UKHEXQJLVWWKHRUHWLVFKPÓJOLFKZÙUGHDEHUVHKUYLHOH5HVVRXUFHQELQGHQZHLO
GLH.RVWHQYRQ*HPHLQGH]X*HPHLQGHXQGYRQ7UÁJHU]X7UÁJHUYDULLHUHQNÓQ
QHQ
=ZLVFKHQGLHVHQEHLGHQ([WUHPHQJLEWHV*ÙWHUGHUHQ3UHLVHPLWYHUWUHWEDUHP
$XIZDQGHUKREHQZHUGHQNÓQQHQXQGGLHDXFK]LHPOLFKJXWYHUJOHLFKEDU VLQG
6LHELOGHQGLHGULWWH*UXSSH'LH'DWHQHUIDVVXQJNDQQXQWHUVFKLHGOLFKDXIZÁQGLJ
VHLQ6RH[LVWLHUHQEHLVSLHOVZHLVH=XVDPPHQVWHOOXQJHQGHUUHJLRQDOHQ7DJHV]HL
WXQJHQ'LHVHUOHLFKWHUWGLH6XFKHQDFKGHQ$ERQQHPHQWXQG$Q]HLJHQSUHLVHQ
LP,QWHUQHW,P,GHDOIDOONDQQDXIEHUHLWVYRUKDQGHQH'DWHQEDQNHQ]%IÙU+R
WHOV]XUÙFNJHJULIIHQZHUGHQ%LVZHLOHQtZLHHWZDEHL)DKUVFKXOHQtPXVVDXFK
GDV ,QWHUQHWV\VWHPDWLVFKQDFKHQWVSUHFKHQGHQ,QIRUPDWLRQHQGXUFKVXFKWZHU
GHQ:LHEHUHLWV DQJHGHXWHW VLQGGLH*ÙWHUGLHVHUGULWWHQ*UXSSHKÁXILJQLFKW
YROOVWÁQGLJ XQWHUHLQDQGHU YHUJOHLFKEDU 1DWÙUOLFK VWHOOW VLFK GLH )UDJH RE HWZD
GHU8QWHUULFKW LQ]ZHLYHUVFKLHGHQHQ)DKUVFKXOHQ LPPHUGDVVHOEH*XWGDUVWHOOW
6HOEVWZHQQ]ZHL)DKUVFKÙOHUGLH)DKUSUÙIXQJPLWGHUVHOEHQ=DKODQ)DKUVWXQGHQ
EHVWDQGHQKDEHQNDQQGLH4XDOLWÁWGHV8QWHUULFKWVYDULLHUHQ(LQHYROOVWÁQGLJH
9HUJOHLFKEDUNHLW LVW GDKHU LQGLHVHP%HLVSLHO QLFKWJHJHEHQ DEHU GHU YHUPXWOL
FKH4XDOLWÁWVXQWHUVFKLHGPXVVKLQJHQRPPHQZHUGHQ,QHLQLJHQZHQLJHQ)ÁOOHQ
NÓQQHQ4XDOLWÁWVXQWHUVFKLHGHELV]XHLQHPJHZLVVHQ*UDGDXVJHJOLFKHQZHUGHQ
tLQGHPHWZDQXU'UHLVWHUQHKRWHOVLQGHQ9HUJOHLFKHLQEH]RJHQZHUGHQ'XUFKGLH
.ODVVLIL]LHUXQJJLEWHVHLQHJHZLVVH9HUJOHLFKEDUNHLWDXFKZHQQHV]%EHVVHUH
XQGVFKOHFKWHUH'UHLVWHUQHKRWHOVJLEW
(LQHZHLWHUH0ÓJOLFKNHLWGHQ(LQIOXVVYRQ4XDOLWÁWVXQWHUVFKLHGHQ]XPLQGHUQ
LVWGLH$JJUHJDWLRQYRQ,QGLYLGXDOGDWHQDXIHLQHUJUÓ¼HUHQUÁXPOLFKHQ(EHQH(LQ
%HLVSLHOKLHUIÙUVLQGGLH3IOHJHKHLPH'HU3UHLVIÙUHLQHQ3IOHJHKHLPSODW]LVWVWDUN
DEKÁQJLJYRQGHU4XDOLWÁWGHU(LQULFKWXQJ:HQQDEHU LQVJHVDPW3IOHJH
KHLPH PLW LKUHQ .RVWHQ LQ GHQ 'DWHQVDW] HLQJHKHQ JOHLFK]HLWLJ DEHU UHJLRQDO
DJJUHJLHUWZHUGHQGDQQZLUGGHU(LQIOXVVGHU4XDOLWÁWVXQWHUVFKLHGH]XPLQGHVWLQ
HLQHPJHZLVVHQ0D¼JHPLQGHUW$EHUGDVJLOWQXUXQWHUGHU9RUDXVVHW]XQJGDVV
EHVRQGHUVJXWHXQGGDPLWWHXUHE]ZEHVRQGHUVVFKOHFKWHXQGJÙQVWLJH3IOHJH
KHLPH]XIÁOOLJÙEHUGHQ5DXPYHUWHLOWVLQGXQGVLFKQLFKWUHJLRQDONRQ]HQWULHUHQ
'DUÙEHUKLQDXVEHVWHKWGLH0ÓJOLFKNHLWTXDOLWDWLYYHUJOHLFKEDUH3UHLVH]XHUKH
EHQ LQGHPGLH'DWHQEHLJUR¼HQ*HVFKÁIWHQPLWYLHOHQ)LOLDOHQHUIUDJWZHUGHQ
'DQNHQVZHUWHUZHLVHKDEHQIROJHQGH8QWHUQHKPHQGLH(UKHEXQJGHV%%65XQWHU
VWÙW]W$XWR7HLOH8QJHUGLH6FKPXFNNHWWH%LMRX%ULJLWWH'ÁQLVFKHV%HWWHQODJHU
'HXWVFKH%3$NWLHQJHVHOOVFKDIW GP'URJHULHPDUNW+HQQHV	0DXULW] XQG GHU
%DXPDUNW 2%, 'DPLW NRQQWHQ YLHOH ,QIRUPDWLRQHQ IÙU LGHQWLVFKH*ÙWHU LQ GHQ
*HVDPWLQGH[HLQJHKHQ*OHLFK]HLWLJZLUGDEHUGXUFKGLHVH0HWKRGHXQWHUVWHOOW
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
GDVVGLH.RQVXPHQWHQLKUH(LQNÁXIHQXURGHUKDXSWVÁFKOLFKLQGLHVHQJUR¼HQ*H
VFKÁIWHQWÁWLJHQ
*HQHUHOOJLOW4XDOLWÁWVXQWHUVFKLHGHSUÁJHQIDVWLPPHUGLHHUIDVVWHQ*ÙWHUXQG
EHHLQIOXVVHQPHLVWGLH'DWHQHUKHEXQJ6LHNÓQQHQVRVWDUNVHLQGDVVNHLQHVLQQ
YROOH (UIDVVXQJ GHU ,QIRUPDWLRQHQPÓJOLFK LVW tZHLO GLH *ÙWHU XQYHUJOHLFKEDU
ZHUGHQXQGHV NHLQH0ÓJOLFKNHLWJLEW GHQ(LQIOXVVGHU8QWHUVFKLHGHRKQH=X
VDW]LQIRUPDWLRQHQ]XPLQGHUQ%HLIDVWDOOHQHLQEH]RJHQHQ*ÙWHUQNÓQQHQ4XDOL
WÁWVXQWHUVFKLHGHJHIXQGHQXQGDOV$UJXPHQWJHJHQGLH9HUZHQGXQJGLHVHU*ÙWHU
KHUDQJH]RJHQZHUGHQ'DEHLVROOWHDEHU]XHUVWGLH)UDJHJHVWHOOWZHUGHQREVLH
VLFKHYHQWXHOOLQVRHQJHQ*UHQ]HQKDOWHQGDVVVLHGLH3UHLVHQLFKWLQHLQHPQHQ
QHQVZHUWHQ$XVPD¼EHHLQIOXVVHQ*HQHUHOOJLOWtXQGGDVVROOWHDN]HSWLHUWZHUGHQ
(LQUHJLRQDOHU3UHLVYHUJOHLFKPXVVLPPHUHLQHQ.RPSURPLVVVFKOLH¼HQ]ZLVFKHQ
DQQHKPEDUHQ4XDOLWÁWVXQWHUVFKLHGHQHUKHEEDUHQ'DWHQXQGGHP,QIRUPDWLRQV
JHZLQQDOV=LHO
=XHLQHUYROOVWÁQGLJHQ'DUVWHOOXQJGHU'DWHQTXHOOHQIÙUGHQ%%653UHLVLQGH[
VHLDXI%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJIIYHUZLHVHQ
8PJDQJPLW'DWHQOÙFNHQ
(LQUHJLRQDOHU3UHLVLQGH[NDQQQXUGDQQEHUHFKQHWZHUGHQZHQQIÙUDOOH*ÙWHUXQG
DOOH5HJLRQHQGLHHQWVSUHFKHQGHQ3UHLVLQIRUPDWLRQHQYRUOLHJHQ'LHVLVWLQGHU5HD
OLWÁWQLFKWLPPHUGHU)DOOVRPLWPXVVHLQ9HUIDKUHQJHIXQGHQZHUGHQGLHIHKOHQGHQ
'DWHQPLWHLQHUKRKHQ7UHIIHUZDKUVFKHLQOLFKNHLW]XEHUHFKQHQ5RVWLQXQG
6WUÓKOKDEHQIHKOHQGH'DWHQIÙUHLQ]HOQH6WÁGWHPLWGHP0LWWHOZHUWGHUMH
ZHLOLJHQ*HPHLQGHJUÓ¼HQNODVVHHUVHW]W'DPLWXQWHUVWHOOWHQVLHDOOHUGLQJVHLQHQ=X
VDPPHQKDQJ]ZLVFKHQGHP3UHLVQLYHDXXQGGHU(LQZRKQHU]DKOGHULQGHU5HDOLWÁW
QLFKWJHJHEHQLVW$XFKGDV6WDWLVWLVFKH5HLFKVDPWHUJÁQ]WHIHKOHQGH'DWHQ
LQGHPZLHEHUHLWVHUZÁKQWGHU3UHLVIÙUHLQ*XWLQGHUQÁFKVWJHOHJHQHQJUÓ¼HUHQ
*HPHLQGHLQGHU5HJHOGLH.UHLVVWDGWYHUZHQGHWZXUGH'DEHLZXUGHGLHSODXVLEOH
$QQDKPHJHWURIIHQGDVVGDV*XWGRUWJHNDXIWZLUG%HLGHU%%658QWHUVXFKXQJ
ZXUGHQIHKOHQGH:HUWHDXI]ZHL$UWHQEHUHFKQHW%HLHLQ]HOQHQ/ÙFNHQZXUGHGHU
0LWWHOZHUWDXVGHQ3UHLVHQGHUXPOLHJHQGHQ.UHLVHVWHOOYHUWUHWHQGKHUDQJH]RJHQ
6RIHUQHVPHKUHUHIHKOHQGH:HUWHJDEXQGGDV.DUWHQELOGHLQUÁXPOLFKHV0XVWHU
JH]HLJWKDWZXUGHQGLHVH=DKOHQPLWKLOIHHLQHV5HJUHVVLRQVPRGHOOVJHVFKÁW]W$OV
H[RJHQH 9DULDEOHQZXUGHQ ]ZHL YHUVFKLHGHQH 'DWHQDUWHQ YHUZHQGHW =XP HLQHQ
'XPP\VIÙUGLH%XQGHVOÁQGHUXQGGLHVLHGOXQJVVWUXNWXUHOOHQ.UHLVW\SHQ]XPDQ
GHUHQPHWULVFKH,QIRUPDWLRQHQZLHGLH%HYÓONHUXQJVGLFKWHGDVYHUIÙJEDUH(LQNRP
PHQ MH(LQZRKQHUGLH%UXWWRORKQXQGJHKDOWVVXPPH MH$UEHLWQHKPHUXQGGDV
0LHWHQQLYHDX
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(UKHEXQJV]HLWUDXP
(LQHIOÁFKHQGHFNHQGH(UKHEXQJYRQ3UHLVLQIRUPDWLRQHQEHQÓWLJW=HLWVRIHUQQLFKW
t ZLH  t HLQH XPIDQJUHLFKH (UKHEXQJVPDQQVFKDIW PLW 8QWHUVWÙW]XQJ GHU
*HPHLQGHYHUZDOWXQJHQ ]XU9HUIÙJXQJ VWHKHQ'DKHUEH]ZHLIHOW DXFK.RKOKXEHU
GDVVUHJLRQDOH3UHLVXQWHUVFKLHGHÙEHUKDXSWLQHLQHUJXWHQ*HQDXLJNHLWHU
KREHQZHUGHQNÓQQHQ'LH*I.NRQQWHGLH3UHLVHLQGHQXQWHUVXFKWHQ
2UWHQ LQ %D\HUQ LQQHUKDOE YRQ QHXQ 7DJHQ HUIDVVHQ (LQ IOÁFKHQGHFNHQGHV 9RU
JHKHQGDXHUWDEHU OÁQJHUXQGVRPLWPXVVGLH$QQDKPHJHWURIIHQZHUGHQGDVV
GLH3UHLVUHODWLRQHQ]ZLVFKHQGHQ5HJLRQHQIÙUGLHHLQ]HOQHQ*ÙWHULP(UKHEXQJV
]HLWUDXPJOHLFKEOHLEHQ%HLGHU%%656WXGLHVWDPPHQGLHPHLVWHQ'DWHQDXVGHQ
-DKUHQELVDOOHUGLQJVPXVVWHEHLHLQ]HOQHQ*ÙWHUQDXIIUÙKHUH,QIRU
PDWLRQHQ]XUÙFNJHJULIIHQZHUGHQ'DPLWZLUGXQWHUVWHOOWGDVVVLFKGLH3UHLVHLP
=HLWYHUODXI ÙEHU GLH5HJLRQHQKLQZHJJOHLFKPÁ¼LJ YHUÁQGHUQZDV VLFKHU LQ GHU
5HDOLWÁWQLFKWLPPHUJHJHEHQLVW$OOHUGLQJVVROOWHGLHVQLFKWÙEHUEHZHUWHWZHUGHQ
ZLHGDV%HLVSLHOGHU0LHWSUHLVH]HLJW'HU.RUUHODWLRQVNRHIIL]LHQWGHU0LHWSUHLVHMH
PGHU-DKUHXQGEHWUÁJW&FRUU 'DPLWZLUGHUVLFKWOLFKGDVVGLH
UHODWLYHQ3UHLVÁQGHUXQJHQVHKUJHULQJVLQGXQGUHJLRQDOH0XVWHUNRQVWDQWEOHLEHQ
8QGDQJHVLFKWVGHU7DWVDFKHGDVVGLH0LHWHQDXIJUXQGLKUHVKRKHQ*HZLFKWVDP
:DUHQNRUEGHQ3UHLVLQGH[GRPLQLHUHQLVWGHU(LQZDQGYRQ.RKOKXEHULQGHU
3UD[LV]XYHUQDFKOÁVVLJHQ
5DXPEH]XJ
'HUUHJLRQDOH3UHLVLQGH[JLOWXQWHUGHU$QQDKPHGDVVDOOH*ÙWHUDP:RKQRUWJH
NDXIWZHUGHQ'LHVLVWDXVPHKUHUHQ*UÙQGHQHLQHVWDUNH9HUHLQIDFKXQJ(UVWHQV
VLQGQLFKWDOOH*ÙWHUDP:RKQRUWYHUIÙJEDURGHUZHUGHQWDWVÁFKOLFKGRUWJHNDXIW
'LHVJLOWQLFKWQXUIÙUGLHOÁQGOLFKHQ5ÁXPHVRQGHUQDXFKIÙUVWÁGWLVFKH9RURUWH
=ZHLWHQVKDWHLQJUR¼HU$QWHLOGHU%HYÓONHUXQJGXUFKGDV$XVHLQDQGHUIDOOHQYRQ
:RKQXQG$UEHLWVRUWGLH0ÓJOLFKNHLWRKQHQHQQHQVZHUWH7UDQVDNWLRQVNRVWHQDQ
XQWHUVFKLHGOLFKHQ2UWHQ3UHLVXQWHUVFKLHGHDXV]XQXW]HQXQGHLQ]XNDXIHQ'ULWWHQV
NÓQQHQLPPHUPHKU*ÙWHUÙEHUGDV,QWHUQHW]XEXQGHVZHLWHLQKHLWOLFKHQ3UHLVHQ
JHNDXIWZHUGHQZRGXUFK GHU 5DXPEH]XJ JÁQ]OLFK DXIJHKREHQ LVW 6RPLW ]HLJW
VLFKGDVVPLWHLQHPJUÓ¼HUHQ5DXPEH]XJGLH(UKHEXQJHLQIDFKHUZLUGJOHLFK]HLWLJ
ZLUGVLHDXFKeULFKWLJHUq$EHUGDPLWLVWGHU1DFKWHLOYHUEXQGHQGDVVGLHUÁXPOL
FKH'LIIHUHQ]LHUEDUNHLWOHLGHW:HOFKHUUÁXPOLFKH%H]XJLVWIÙUHLQH(UKHEXQJGHU
/HEHQVKDOWXQJVNRVWHQQXQDPEHVWHQJHHLJQHWtGLH*HPHLQGHGHU/DQGNUHLVRGHU
GLHQRFKJUÓ¼HUH5DXPRUGQXQJVUHJLRQ"
)ÙUGLH*HPHLQGHVSULFKWGDVVVHKUNOHLQUÁXPLJH8QWHUVFKLHGH]%]ZLVFKHQ
NUHLVDQJHKÓULJHQ6WÁGWHQXQGLKUHQ9RURUWHQHUIDVVWZHUGHQNÓQQHQ'LHVJLOWDEHU
DXFKQXUGDQQZHQQGLH9LHO]DKOGHU'DWHQDXFKWDWVÁFKOLFKHUKREHQZHUGHQNDQQ
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'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
*HUDGHLQNOHLQHUHQ*HPHLQGHQLVWGLHVQLFKWGHU)DOOXQGVRNRQQWH]%GLH]ZHLWH
ED\HULVFKH(UKHEXQJYRQ]ZDULQGHQGUHLJUÓ¼WHQ6WÁGWHQ0ÙQFKHQ1ÙUQ
EHUJXQG$XJVEXUJ3UR]HQWGHV:DUHQNRUEVHUIDVVHQDEHU LQGHQNOHLQHUHQ
*HPHLQGHQVDQNGHU$QWHLODXIOHGLJOLFK3UR]HQWDE%D\HULVFKHV6WDDWVPLQLV
WHULXPIÙU:LUWVFKDIW9HUNHKUXQG7HFKQRORJLH:HQQVRPLWGLH2EHU]HQW
UHQLQGLHVHU+LQVLFKWZLFKWLJVLQGGDQQZÙUGHQVLFKGLH5DXPRUGQXQJVUHJLRQHQ
DQELHWHQ 'DV (UJHEQLVZÁUH DEHU HLQ UHFKW JUREHV %LOG GD 'HXWVFKODQG LQ QXU
5DXPRUGQXQJVUHJLRQHQHLQJHWHLOWLVW6WDGW8PODQG8QWHUVFKLHGHZÁUHQGDQQ
QLFKWPHKU]XHUIDVVHQHVNÓQQWHQQXUJUR¼UÁXPLJH'LVSDULWÁWHQGDUJHVWHOOWZHU
GHQ$OV.RPSURPLVV ]ZLVFKHQGHQ*HPHLQGHQXQGGHQ5DXPRUGQXQJVUHJLRQHQ
ELHWHQVLFKVRPLWGLHDPWOLFKHQ.UHLVHE]ZGLHGHILQLHUWHQ.UHLVUHJLRQHQDQ'LH
(EHQHGHU.UHLVUHJLRQHQXQWHUWHLOWGDV%XQGHVJHELHWLQ(LQKHLWHQZREHLNUHLV
IUHLH 6WÁGWH XQWHU  (LQZRKQHU ]XVDPPHQPLW LKUHP8PODQG EHWUDFKWHW
ZHUGHQ)ÙUGLHVHUÁXPOLFKH(EHQHNÓQQHQYLHOH'DWHQHUKREHQZHUGHQ]XGHP
HUJLEWVLFKHLQHJXWHUÁXPOLFKH'LIIHUHQ]LHUEDUNHLW
*HZLFKWXQJGHUHLQ]HOQHQ:DUHQJUXSSHQ
'HU$QWHLOGHQHLQEHVWLPPWHV*XWDQGHQ*HVDPWDXVJDEHQKDWLVWHLQHZLFKWLJH
,QIRUPDWLRQRKQHGLHNHLQUHJLRQDOHU3UHLVLQGH[EHUHFKQHWZHUGHQNDQQ'HUUH
JLRQDOH3UHLVLQGH[GHV%%65VWÙW]WVLFKGDEHLDXIGLH$QJDEHQGHV6WDWLVWLVFKHQ
%XQGHVDPWV GDV ZLHGHUXP GLH (LQNRPPHQV XQG 9HUEUDXFKVVWLFKSUREH DOV
*UXQGODJHGDIÙUQXW]W'DV6WDWLVWLVFKH%XQGHVDPWEHQÓWLJWGLHVH,QIRUPDWLRQHQ
]XU %HUHFKQXQJ GHU ,QIODWLRQVUDWH XQG SDVVW GLH *HZLFKWXQJHQ LP =HLWYHUODXI
GHQWDWVÁFKOLFKHQ*HJHEHQKHLWHQDQ(VVWHOOWVLFKQXQGLH)UDJHREEHLHLQHP
UHJLRQDOHQ9HUJOHLFKGLH*HZLFKWXQJHQQLFKWDXFKJHPÁ¼GHU$XVJDEHQVWUXNWXU
HLQHV UHSUÁVHQWDWLYHQ .RQVXPHQWHQ ÙEHU GHQ 5DXP KLQZHJ YHUÁQGHUWZHUGHQ
PÙVVWH6RNDQQDQJHQRPPHQZHUGHQGDVVLQOÁQGOLFKHQ5HJLRQHQZHQLJHUIÙU
GLH0LHWHXQGPHKUIÙU9HUNHKUDOVLQ6WÁGWHQDXVJHJHEHQZLUG,QGHU7DWXQ
WHUVFKHLGHQVLFKGLH.RQVXPPXVWHU]ZLVFKHQGHQ%XQGHVOÁQGHUQZLHGDV6WD
WLVWLVFKH%XQGHVDPWXQGIIDXI]HLJW6RODJGHU$XVJDEHQ
DQWHLOIÙU0LHWHLQ+DPEXUJEHL3UR]HQWLQ7KÙULQJHQEHL3UR]HQW$XI
GHQ9HUNHKUHQWILHOHQLP6DDUODQG3UR]HQWGHU.RQVXPDXVJDEHQDEHUQXU
3UR]HQWLQ0HFNOHQEXUJ9RUSRPPHUQXQG3UR]HQWLQ+DPEXUJ'LHVH
8QWHUVFKLHGHVLQGDEHUQLFKWDOO]XJUR¼XQGHVNDQQHUZDUWHWZHUGHQGDVVGLH
(UJHEQLVVHEDVLHUHQGDXIHLQHPEXQGHVZHLWHLQKHLWOLFKHQ:DUHQNRUEXQGHLQHP
UHJLRQDOGLIIHUHQ]LHUWHQQLFKWVWDUNYRQHLQDQGHUDEZHLFKHQ'LHVEHVWÁWLJWDXFK
 =XP7HLOKDQGHOWHVVLFKXPHKHPDOLJH.UHLVHGLHHVQDFKGHQ.UHLVJHELHWVUHIRUPHQLQ6DFKVHQXQG6DFKVHQ$QKDOW
KHXWHQLFKWPHKULQGLHVHU)RUPJLEW'LH6WXGLHKDWGLHDOWHQ.UHLVH]XJUXQGHJHOHJW
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GLH8QWHUVXFKXQJYRQ:LQJILHOG)HQZLFN6PLWK  IÙU*UR¼EULWDQQLHQ
GLHHLQHQ.RUUHODWLRQVNRHIIL]LHQWHQYRQ&FRUU ]ZLVFKHQGHQEHLGHQ,QGLFHV
HUPLWWHOWKDW
$XFKZHQQGLH(LQNRPPHQVXQG9HUEUDXFKVVWLFKSUREHUXQG+DXV
KDOWHEHIUDJWXQGGDPLWÙEHUHLQHEUHLWH'DWHQEDVLVYHUIÙJWNDQQVLHXQWHUGLH
VHP$VSHNWQLFKWDXVJHZHUWHWZHUGHQGDGLH(LQWHLOXQJLQ%XQGHVOÁQGHUtRGHU
]XPLQGHVW2VWXQG:HVWGHXWVFKODQGtXQGLQVLHGOXQJVVWUXNWXUHOOH*HELHWVW\
SHQNRUULJLHUW]%QRFKXPGLH+DXVKDOWVJUÓ¼H]XVHKUNOHLQHQ)DOO]DKOHQIÙKUW
6RPLWEDVLHUWGLH%%658QWHUVXFKXQJDXIHLQHPGHXWVFKODQGZHLWHLQKHLWOLFKHQ
:DUHQNRUE
%HUHFKQXQJGHV,QGH[
=XU%HUHFKQXQJGHV3UHLVLQGH[VWHKHQGLH,QGLFHVQDFK/DVSH\UHVXQGQDFK3DD
VFKH]XU9HUIÙJXQJ6LHIÙKUHQDEHUEHLGH]XGHPVHOEHQ(UJHEQLVZHQQHLQKHLW
OLFKH:DUHQNÓUEH]XJUXQGHOLHJHQ=XU%HUHFKQXQJLVWHLQH%DVLVQÓWLJXQGLQ
$QOHKQXQJDQGLHGUHL$UEHLWHQGHV6WDWLVWLVFKHQ%XQGHVDPWVZXUGHGLH6WDGW
%RQQGDIÙUJHZÁKOWXQGPLWHLQHP,QGH[ZHUWYRQEHOHJW
 =HQWUDOH(UJHEQLVVHGHV%%653UHLVLQGH[
(FNGDWHQGHV,QGH[
'HUUHJLRQDOH3UHLVLQGH[GHV%%65EDVLHUWDXIHLQHU$XVZHUWXQJGHU3UHLVHYRQ
*ÙWHUQ LQ:DUHQJUXSSHQ 6RPLWZLUGGHU:DUHQNRUEGHV6WDWLVWLVFKHQ
%XQGHVDPWHVDXIGHU(EHQHGHU:DUHQJUXSSHQKLQVLFKWOLFKLKUHUMHZHLOLJHQ*H
ZLFKWXQJHQ]X3UR]HQWDEJHGHFNW ,QVJHVDPWIOLH¼HQHWZD0LR(LQ
]HOLQIRUPDWLRQHQ LQ GHQ *HVDPWLQGH[ HLQ =XP 9HUJOHLFK 'HU:DUHQNRUE GHV
6WDWLVWLVFKHQ%XQGHVDPWHV]XU%HUHFKQXQJGHU,QIODWLRQVUDWHXPIDVVW*ÙWHU
LQ:DUHQJUXSSHQ*HPHVVHQDQDQGHUHQ6WXGLHQLVWGHUYRP%%65HUIDVV
WH$QWHLODP:DUHQNRUEVHKUKRFK6RNRQQWHZLHEHUHLWVHUZÁKQWGLH]ZHLWH
ED\HULVFKH(UKHEXQJYRQIÙUGLH8QWHUVXFKXQJVJHPHLQGHQOHGLJOLFKHL
QHQ$QWHLOYRQ3UR]HQWHUIDVVHQEHL*ULPPHUEHWUXJGHU:HUW
3UR]HQW'LH8QWHUVXFKXQJGLHGHQKÓFKVWHQ$QWHLODP:DUHQNRUEHUIDVVW
LVWtQDFKGHP6WDQGGHUHLJHQHQ/LWHUDWXUUHFKHUFKHtGLHMHQLJHÙEHUGLHNDQDGL
VFKH3URYLQ]$OEHUWD$OEHUWD(FRQRPLF'HYHORSPHQW'RUWOLHJWGHU:HUW
EHL3UR]HQW6RPLWNDQQYRQHLQHUEUHLWHQ'DWHQEDVLVEHLP%%653UHLVLQGH[
JHVSURFKHQZHUGHQ
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
5ÁXPOLFKH0XVWHUYRQHLQ]HOQHQ*ÙWHUSUHLVHQ
(VJLEWLQ'HXWVFKODQGPHKUHUHGRPLQLHUHQGH0XVWHUZLHVLFKGLH3UHLVXQWHUVFKLH
GH SUÁVHQWLHUHQ GHXWVFKODQGZHLW HLQKHLWOLFKH 3UHLVH 6WDGW/DQG8QWHUVFKLHGH
2VW:HVW'LVSDULWÁWHQ1RUG6ÙGE]Z6ÙG1RUG*HIÁOOHXQGRKQHHLQLQWHUSUH
WLHUEDUHVUÁXPOLFKHV0XVWHU'DEHLJLEWHVYLHOIDFK¹EHUODJHUXQJHQ]ZLVFKHQGHQ
0XVWHUQHEHQVRVLQGGLH0XVWHUXQWHUVFKLHGOLFKGHXWOLFKDXVJHSUÁJW
(LQLJH*ÙWHUVLQGPHLVWDXIJUXQGJHVHW]OLFKHU%HVWLPPXQJHQLQJDQ]'HXWVFK
ODQG JOHLFK WHXHU 'D]X JHKÓUHQ %ÙFKHU 7DEDNZDUHQ GLH .UDIWIDKU]HXJVWHXHU
*HEÙKUHQIÙUGHQ5HLVHSDVVRGHUIÙUGLH(UVWDXVVWHOOXQJGHV)ÙKUHUVFKHLQV7HOH
IRQXQG3RUWRJHEÙKUHQGLH+DIWSIOLFKW8QIDOOXQG5HFKWVVFKXW]YHUVLFKHUXQJ
ÙEHUUHJLRQDOH=HLWXQJHQ%DKQIDKUWHQVRZLHGLH*(=*HEÙKUIÙU5DGLRXQG)HUQ
VHKHQ )HUQHUYHUODQJHQYLHOH.HWWHQJHVFKÁIWHHLQKHLWOLFKHRGHU IDVWHLQKHLWOLFKH
3UHLVH'LHVVLQGLQHUVWHU/LQLHGLH'LVFRXQWHUXQG)UDQFKLVHJHVFKÁIWHGHUHQ3UHLVH
UHJLRQDOJDUQLFKWRGHUQXUVHKUZHQLJGLIIHULHUHQ
%HLHLQLJHQZHQLJHQ*ÙWHUQZHUGHQGLH3UHLVHZHGHUJHVHW]OLFKQRFKGXUFK
GLH3UHLVSROLWLNHLQ]HOQHU8QWHUQHKPHQJHUHJHOWtXQGWURW]GHPODVVHQVLFKEHL
LKQHQ NHLQH UHJLRQDOHQ 3UHLVXQWHUVFKLHGH IHVWVWHOOHQ (LQ%HLVSLHO GDIÙU LVW GHU
$XWRPDUNW1HXH$XWRVVLQGLQ'HXWVFKODQGSULQ]LSLHOOÙEHUDOOJOHLFKWHXHUZHQQ
DXFKGHUOHW]WOLFKJH]DKOWH3UHLVYHUVFKLHGHQVHLQNDQQ'LHVKÁQJWDEHUZHQLJHU
YRQUHJLRQDOHQ(LQIOÙVVHQDEVRQGHUQHKHUYRPLQGLYLGXHOOHQ9HUKDQGOXQJVJH
VFKLFNGHU.ÁXIHU'DJHJHQOÁVVWVLFKEHLJHEUDXFKWHQ.UDIWIDKU]HXJHQQLFKWYRQ
YRUQKHUHLQDXVVDJHQREHVUHJLRQDOH3UHLVXQWHUVFKLHGHJLEW'LH$XVZHUWXQJED
VLHUWDXIHLQHU(UKHEXQJYRQ2SHO$VWUDPLWÁKQOLFKHU$XVVWDWWXQJGLHYRQ
+ÁQGOHUQXQG3ULYDWSHUVRQHQÙEHUZZZDXWRVFRXWGHDQJHERWHQZXUGHQ(LQ
UÁXPOLFKHV0XVWHULVWEHLGHQ3UHLVHQQLFKW]XHUNHQQHQXQGHLQ5HJUHVVLRQVPR
GHOO]HLJWGDVVDOOHLQGLH/DXIOHLVWXQJGLH0RWRUHQVWÁUNHXQGGDV$OWHUVRZLHHLQ
$EVFKODJIÙUSULYDWH9HUNÁXIHUGLH3UHLVXQWHUVFKLHGH]ZLVFKHQGHQ0RGHOOHQ
UHFKWJXWHUNOÁUHQNÓQQHQ,QGLNDWRUHQGLHUHJLRQDOH*HJHEHQKHLWHQHUIDVVHQt
'XPP\VIÙUGLHHLQ]HOQHQ%XQGHVOÁQGHUVRZLHGLHPHWULVFKVNDOLHUWHQ9DULDEOHQ
%HYÓONHUXQJVGLFKWHXQG9HUIÙJEDUHV(LQNRPPHQtKDEHQNHLQHQVLJQLILNDQWHQ
(LQIOXVVDXIGHQ3UHLV
6WDGW/DQG8QWHUVFKLHGHILQGHQVLFKEHLYHUVFKLHGHQHQ*ÙWHUQtGHQ0LHWHQ
XQGGDPLWDXFKYHUEXQGHQEHLGHQ0DNOHUNRVWHQEHLGHQ+RWHOÙEHUQDFKWXQJHQ
YJO $EELOGXQJ  GHP³319 EHL GHQ0LWJOLHGVEHLWUÁJHQ IÙU HLQHQ 7HQQLVFOXE
HLQHU(LQWULWWVNDUWHLQV6FKZLPPEDGXQGGHU*UXQGVWHXHU,QDOOHQ)ÁOOHQZHLVHQ
GLH6WÁGWHKÓKHUH3UHLVQLYHDXVDOVGLHOÁQGOLFKHQ5ÁXPHDXI
,$%%LEOLRWKHN
5.DZND
$EELOGXQJ6WDGW/DQG3UHLVXQWHUVFKLHGHDP%HLVSLHOGHU+RWHOÙEHUQDFKWXQJHQ
2VW:HVW'LVSDULWÁWHQ WUHWHQ YRU DOOHP GDQQ DXIZHQQ GLH *HKÁOWHU GLH 3UHLVH
EHHLQIOXVVHQ,QGLHVHQ)ÁOOHQVLQGGLHQHXHQ%XQGHVOÁQGHUZHJHQGHVQLHGULJHUHQ
/RKQQLYHDXVJÙQVWLJHU%HLVSLHOHKLHUIÙUVLQGGLH.RVWHQIÙUHLQHQ)ÙKUHUVFKHLQYJO
$EELOGXQJRGHUGLH%HWUHXXQJ LQ3IOHJHKHLPHQ (EHQIDOOV LVW HLQHJHVHW]OLFKH
.UDQNHQYHUVLFKHUXQJ RGHU GHU %HLWUDJ ]XP /RKQVWHXHUYHUHLQ LQ 2VWGHXWVFKODQG
JÙQVWLJHU 'LH JHVFKLHKW DOOHUGLQJV DXI HLQH LQGLUHNWH:HLVH =ZDU JLEW HV NHLQH
8QWHUVFKLHGHEHLPSUR]HQWXDOHQ.UDQNHQNDVVHQEHLWUDJDEHUEHLQLHGULJHUHQ*H
KÁOWHUQVLQGGLHDEVROXWHQ.RVWHQEHLJOHLFKHU/HLVWXQJWURW]GHPJÙQVWLJHU(LQ*H
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Kiel
Mainz
Liège
Praha
Erfurt
Berlin
Bremen
Zürich
Potsdam
Dresden
Hamburg
München
Schwerin
Hannover
Szczecin
Innsbruck
Magdeburg
Amsterdam
Stuttgart
Düsseldorf
Strasbourg
Luxembourg
Saarbrücken
Wiesbaden
Hotel
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Preis für die Übernachtung mit Frühstück im 
Einzelzimmer in einem 3-Sterne-Hotel 2007 in Euro
bis unter 40,00
40,00 bis unter 55,00
55,00 bis unter 70,00
70,00 bis unter 85,00
85,00 und mehr
Datenbasis: www.hrs.de, 22.01.2007
Geometrische Grundlage: BKG, BBR
Kreisregionen 2005
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
JHQEHLVSLHOOÁVVWVLFKILQGHQEHLGHPGLHQHXHQ%XQGHVOÁQGHUWHXUHUVLQGQÁPOLFK
6WURP=ZDUJLEWHVDXFKLQGHQDOWHQ/ÁQGHUQ5HJLRQHQPLWKRKHQ6WURPSUHLVHQ
DEHU2VWGHXWVFKODQGIÁOOWLP.DUWHQELOGWURW]GHPDOVWHXHUDXI
$EELOGXQJ2VW:HVW3UHLVXQWHUVFKLHGHDP%HLVSLHOYRQ)DKUVFKXOHQ
%HLHLQHU9LHO]DKOYRQ3UHLVHQJLEWHVHLQ1RUG6ÙGE]ZHLQ6ÙG1RUG*HIÁOOH6R
NRVWHQORNDOHXQGUHJLRQDOH7DJHV]HLWXQJHQLQGHQVÙGOLFKHQ%XQGHVOÁQGHUQPHKU
HEHQVRKDW+HL]ÓOGRUWWHQGHQ]LHOOKÓKHUH3UHLVH+LQJHJHQLVWHLQH+DXVUDWYHUVL
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Kiel
Mainz
Liège
Praha
Erfurt
Berlin
Bremen
Zürich
Potsdam
Dresden
Hamburg
München
Schwerin
Hannover
Szczecin
Innsbruck
Magdeburg
Amsterdam
Stuttgart
Düsseldorf
Strasbourg
Luxembourg
Saarbrücken
Wiesbaden
Führerschein
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Preis für einen Führerschein inklusive Grundgebühr 
und Prüfungsgebühren sowie Fahrschulunterricht 
(12 Sonderfahrten und 23 Stadtfahrten) 2006 in Euro
keine Daten
bis unter 1.000
1.000 bis unter 1.250
1.250 bis unter 1.500
1.500 bis unter 1.750
Datenbasis: Eigene Internetrecherche
Geometrische Grundlage: BKG, BBR,
Kreisregionen 2005
1.750 und mehr
,$%%LEOLRWKHN
5.DZND
FKHUXQJLQGHQQÓUGOLFKHQ7HLOHQ'HXWVFKODQGVWHXUHUGDV/RWWRVSLHODXVKDW
GRUWDXFKHLQHKÓKHUH%HDUEHLWXQJVJHEÙKU+RO]SHOOHWVYJO$EELOGXQJNRVWHQLP
1RUGHQPHKUHLQHWRSRJUDSKLVFKH.DUWHGHU/DQGHVYHUPHVVXQJVÁPWHULVWKLQJHJHQ
LP6ÙGHQWHXUHU
$EELOGXQJ1RUG6ÙG3UHLVXQWHUVFKLHGHDP%HLVSLHOYRQ+RO]SHOOHWV
)HUQHUIROJHQHLQLJH*ÙWHUKLQVLFKWOLFKLKUHU3UHLVHNHLQHPUHJLRQDOHQ0XVWHU'DU
XQWHUIDOOHQ%HQ]LQ*DVHLQ*LURNRQWREHLGHU6SDUNDVVHHLQHJHZHUEOLFKH.OHLQDQ
]HLJHLQGHUUHJLRQDOHQ=HLWXQJHLQH.LQRNDUWHYJO$EELOGXQJRGHUGLH*HEÙKU
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Mainz
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Erfurt
Berlin
Bremen
Zürich
Potsdam
Dresden
Hamburg
München
Schwerin
Hannover
Szczecin
Innsbruck
Magdeburg
Amsterdam
Stuttgart
Düsseldorf
Strasbourg
Luxembourg
Saarbrücken
Wiesbaden
Holzpellets
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Preis je 3.000 kg Holzpellets inkl. Einblaspauschale 
am 21. August 2008 in Euro
bis unter 575
575 bis unter 600
600 bis unter 625
625 bis unter 650
650 und mehr
Datenbasis: www.kostenguenstiger.de,
21.08.2008
Geometrische Grundlage: BKG, BBR
Kreisregionen 2005
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
IÙUHLQHQ(UVDW]IÙKUHUVFKHLQ9LHOIDFKKDQGHOWHVVLFKGDEHLXPUHJLRQDOH0RQRSR
OHVRGDVVGLH$QELHWHUGHU*ÙWHULQLKUHU3UHLVJHVWDOWXQJUHODWLYIUHLVLQG
$EELOGXQJ3UHLVXQWHUVFKLHGHRKQHUÁXPOLFKHV0XVWHUDP%HLVSLHOGHU.LQRNDUWHQ
*HVDPWLQGH[
'HU*HVDPWLQGH[ IÙKUW DOOH (LQ]HOGDWHQJHZLFKWHWPLW LKUHQ MHZHLOLJHQ$QWHLOHQ
DP:DUHQNRUE]XVDPPHQ:HQQHLQH:DUHQJUXSSHPHKUHUH*ÙWHUXPIDVVWZXUGH
DXVGHQLQGLYLGXHOOHQ3UHLVHQGDVJHRPHWULVFKH0LWWHOEHUHFKQHW6RPLWHUJLEWVLFK
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Kiel
Mainz
Liège
Praha
Erfurt
Berlin
Bremen
Zürich
Potsdam
Dresden
Hamburg
München
Schwerin
Hannover
Szczecin
Innsbruck
Magdeburg
Amsterdam
Stuttgart
Düsseldorf
Strasbourg
Luxembourg
Saarbrücken
Wiesbaden
Kino
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Preis für einen Kinobesuch 2006 in Euro
keine Daten
bis unter 5,00
5,00 bis unter 5,50
5,50 bis unter 6,00
6,00 bis unter 6,50
Datenbasis: Eigene Internetrecherche
Geometrische Grundlage: BKG, BBR,
Kreisregionen 2005
über 6,50
,$%%LEOLRWKHN
5.DZND
IÙUMHGHGHUHLQEH]RJHQHQ:DUHQJUXSSHQPLWPHKUHUHQXQWHUVXFKWHQ*ÙWHUQHLQ
'XUFKVFKQLWWVSUHLV
'HU3UHLVLQGH[VFKZDQNW]ZLVFKHQLPED\HULVFKHQ/DQGNUHLV7LUVFKHQUHXWK
XQGLQGHU6WDGW0ÙQFKHQ'DPLWLVWGDV3UHLVQLYHDXLQ7LUVFKHQUHXWKHWZD
3UR]HQWQLHGULJHUDOVLQ%RQQPLWGHU%DVLVLQ0ÙQFKHQLVWHVNQDSS3UR
]HQWKÓKHU'LH6SDQQZHLWHEHWUÁJWVRPLW,QGH[SXQNWH'LHVLVWZHVHQWOLFKKÓKHU
DOVGLH(UJHEQLVVHYRQ5RVWLQXQG6WUÓKO]HLJHQ'RUWKDWWHQ
GLH ,QGLFHVtRKQH(LQEH]LHKXQJGHU0LHWHQtHLQH6SDQQZHLWHYRQ OHGLJOLFK
E]Z,QGH[SXQNWHQ$EELOGXQJ]HLJWGLH:HUWHIÙUGLHHLQ]HOQHQ5HJLRQHQ
'DEHLELOGHQGHU*UR¼UDXP0ÙQFKHQGKGLH6WDGWXQGGHU/DQGNUHLV0ÙQFKHQPLW
6WDUQEHUJ)ÙUVWHQIHOGEUXFNXQG(EHUVEHUJGHU*UR¼UDXP)UDQNIXUWD0GKDXFK
KLHUGLH6WDGW)UDQNIXUWPLWGHP+RFKWDXQXVXQGGHP0DLQ7DXQXV.UHLVVRZLH
6WXWWJDUWXQG+HLGHOEHUJGLH5HJLRQHQPLWEHVRQGHUVKRKHQ3UHLVHQ)HUQHUVLQGVLH
LP5KHLQODQGGHP*UR¼UDXP+DPEXUJXQGZHLWHQ7HLOHQ%DGHQ:ÙUWWHPEHUJVXQG
%D\HUQVKRFK
$OOHUGLQJVÙEHUUDVFKWHVVFKRQGDVV$EELOGXQJGDV2VW:HVW*HIÁOOHQXULQ
HLQHUVHKUDEJHVFKZÁFKWHQ)RUP]HLJW2VWGHXWVFKODQGLVWQLFKWSHUVHJÙQVWLJZDV
VLFKDXFKLP)ROJHQGHQ]HLJW'LHGUHL5HJLRQHQPLWGHQQLHGULJVWHQ,QGH[ZHUWHQ
GDVVLQG7LUVFKHQUHXWK/ÙFKRZ'DQQHQEHUJXQG5HJHQOLHJHQLQGHQDOWHQ%XQ
GHVOÁQGHUQ (UVW GDQQ IROJHQ GUHL RVWGHXWVFKH5HJLRQHQ QÁPOLFK1LHGHUVFKOHVL
VFKHU2EHUODXVLW]NUHLV*ÓUOLW]*UHL]XQG9RJWODQGNUHLV3ODXHQ(LQ*UXQGGDIÙULVW
GDVVGLH*ÙWHUGLHLQGHQQHXHQ/ÁQGHUQJÙQVWLJVLQGQXUHLQHQUHODWLYJHULQJHQ
$QWHLODP:DUHQNRUEKDEHQ=XGHPNRPPWKLHUHLQZHLWHUHU8PVWDQG]XU*HO
WXQJ%HLVSLHOVZHLVHJHKÓUHQGLH)DKUVFKXOHQDOVRHLQH'LHQVWOHLVWXQJGLHLQGHQ
QHXHQ/ÁQGHUQJÙQVWLJHULVW]XHLQHU:DUHQJUXSSHGLHPLW3URPLOOHLQGHQ
:DUHQNRUEHLQJHKW$EHUGHU'XUFKVFKQLWWVSUHLVGLHVHU:DUHQJUXSSHLVWQLFKWQXU
GXUFKGLH)DKUVFKXOHQEHGLQJWVRQGHUQEHLVSLHOVZHLVHDXFKGXUFKGLHEXQGHVZHLW
HLQKHLWOLFKH.I]6WHXHU'DGXUFKGDVVDOOH3UHLVHYRQ*ÙWHUQGHUVHOEHQ:DUHQJUXS
SHJHPLWWHOWLQGHQ,QGH[HLQJHKHQZHUGHQUHJLRQDOH9RUWHLOHEHLHLQ]HOQHQ*ÙWHUQ
DXVJHJOLFKHQ
)HUQHU]HLJW$EELOGXQJGDVVSHULSKHUH5HJLRQHQtKLHU]X]ÁKOHQDXFK5ÁXPH
LQGHULQQHUHQ3HULSKHULHtUHFKWQLHGULJH3UHLVQLYHDXVDXIZHLVHQ%HLVSLHOHKLHUIÙU
VLQG7HLOHGHV%D\HULVFKHQ:DOGV7HLOHGHV(U]JHELUJHVGLH2EHUODXVLW]GDV'UHLOÁQ
GHUHFN1LHGHUVDFKVHQ6DFKVHQ$QKDOW%UDQGHQEXUJXQGGHU*UHQ]UDXP6DFKVHQ
$QKDOW%UDQGHQEXUJ
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
$EELOGXQJ5HJLRQDOHU3UHLVLQGH[GHV%%65
(LQLJH(UJHEQLVVH
(LQHDXVIÙKUOLFKH$XVZHUWXQJGHVUHJLRQDOHQ3UHLVLQGH[ILQGHWVLFKLQ%XQGHVDPW
IÙU%DXZHVHQXQG5DXPRUGQXQJII$QGLHVHU6WHOOHZHUGHQQXUHLQLJH
]HQWUDOH(UJHEQLVVHGDUJHVWHOOW6LH VROOHQNHLQHZHLWHUJHKHQGH ,QWHUSUHWDWLRQGHU
'DWHQGDUVWHOOHQRGHU$QZHQGXQJVPÓJOLFKNHLWHQDXVORWHQVRQGHUQYLHOPHKUGXUFK
GHQ9HUJOHLFKPLWDQGHUHQUHJLRQDOHQ3UHLVLQGLFHVGLH$XVVDJHIÁKLJNHLWHLQVFKÁW]HQ
'DIÙUZHUGHQGLH8QWHUVXFKXQJHQGHU*I.*RYHUQPHQWRI:HVWHUQ$XVWUD
OLD'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQW%D\HULVFKHV
 
 
 
 
 
 
 
  
  
 
 
 
 
 
Kiel
Mainz
Liège
Praha
Erfurt
Berlin
Bremen
Zürich
Potsdam
Dresden
Hamburg
München
Schwerin
Hannover
Szczecin
Innsbruck
Magdeburg
Amsterdam
Stuttgart
Düsseldorf
Strasbourg
Luxembourg
Saarbrücken
Wiesbaden
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Datenbasis: Eigene Berechnungen des BBSR
mit Daten von 2005 bis 2009
Geometrische Grundlage:
BKG, Kreisregionen, 31.12.2006
Regionaler Preisindex (Bonn=100)
bis unter    85
85  bis unter    90
90  bis unter    95
95  bis unter  100
100  und mehr
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5.DZND
6WDDWVPLQLVWHULXPIÙU:LUWVFKDIW9HUNHKUXQG7HFKQRORJLH$OEHUWD(FRQR
PLF'HYHORSPHQW8QLYHUVLW\RI)ORULGD%XUHDXRI(FRQRPLFDQG%XVLQHVV
5HVHDUFK:LQJILHOG)HQZLFN6PLWK4XHHQVODQG*RYHUQPHQW2IILFH
RI(FRQRPLFDQG6WDWLVWLFDO5HVHDUFK6WDWLVWLFDO5HVHDUFKDQG7UDLQLQJ,Q
VWLWXWH%DLPDQ&RIIH\KHUDQJH]RJHQ$OOHUGLQJVLVW]XEHGHQNHQGDVV
GLH9HUJOHLFKVXQWHUVXFKXQJHQ]XP7HLODXIDQGHUHQ*UXQGODJHQEHUXKHQXQGGDPLW
QLFKWDOVDEVROXWH5HIHUHQ]JHOWHQNÓQQHQ=XGHPOHLGHQVLHtJHQDXZLHGHU%%65
3UHLVLQGH[tXQWHUGHQVHOEHQRGHUÁKQOLFKHQPHWKRGLVFKHQ3UREOHPHQVRPLWKDW
GHU9HUJOHLFKNHLQHQEHZHLVHQGHQVRQGHUQHKHUHLQHQKLQZHLVHQGHQ&KDUDNWHU
(VVWHOOWVLFKGLHZLFKWLJH)UDJHREXQGLQZLHIHUQGLH3UHLVHGD]XEHLWUDJHQ
GLHUHJLRQDOHQ8QWHUVFKLHGHEHLP1RPLQDOHLQNRPPHQDE]XPLQGHUQ-HKÓKHUGDV
1RPLQDOHLQNRPPHQLVWKLHUGDVYHUIÙJEDUH(LQNRPPHQMH(LQZRKQHUGHVWR
KÓKHUVLQGDXFKGLH3UHLVH%HLGH9DULDEOHQKDEHQHLQHQPLWWOHUHQVWDWLVWLVFKHQ=X
VDPPHQKDQJPLW&FRUU 'LHVHU:HUWZLUGEHLGHQPHLVWHQ9HUJOHLFKVVWXGLHQ
DXVGHP,QXQG$XVODQGHUUHLFKWtKLHUOLHJHQIÙQIGHUQHXQ8QWHUVXFKXQJHQLQHL
QHP%HUHLFKYRQ&FRUU ELV&FRUU 'DPLWNDQQDEHUQRFKQLFKWGLH)UDJH
EHDQWZRUWHWZHUGHQREGLHUHJLRQDOHQ'LVSDULWÁWHQEHL5HDOHLQNRPPHQQLHGULJHU
VLQGDOVEHLP1RPLQDOHLQNRPPHQ%HLDOOHQ9HUJOHLFKVVWXGLHQLVWGHU9DULDWLRQV
NRHIIL]LHQWtEH]RJHQDXIGDV5HDOHLQNRPPHQtQLHGULJHUDOVGDVVHOEHVWDWLVWLVFKH
0D¼ZHQQHVPLWGHP1RPLQDOHLQNRPPHQEHUHFKQHWZLUG8QGZLHGHUXPEHLIÙQI
GHUQHXQ9HUJOHLFKVVWXGLHQVLQNWHUXPELV3UR]HQWSXQNWH%HLGHU%%65
8QWHUVXFKXQJ]HLJWVLFKHLQÁKQOLFKHV(UJHEQLV'HU9DULDWLRQVNRHIIL]LHQWVLQNWYRQ
3UR]HQWDXI3UR]HQWDEHUYHUPLQGHUWVLFKDOVRXP3UR]HQWSXQNWH
'DPLWZHUGHQGXUFKGLH3UHLVHGLHUHJLRQDOHQ'LVSDULWÁWHQEHLP,QGLNDWRU(LQNRP
PHQJHPLQGHUW(VJLEWDEHUNHLQHQYROOVWÁQGLJHQ$XVJOHLFKEHLP5HDOHLQNRPPHQ
]ZLVFKHQGHQ5HJLRQHQtLQGHU5HJHOJLOWGDVVQRPLQDOUHLFKHUH5HJLRQHQDXFK
UHDO UHLFKHU VLQG $OOHUGLQJV KDW GLHVH 5HJHO HLQLJH $XVQDKPHQ  RVWGHXWVFKH
.UHLVHKDEHQVRQLHGULJH3UHLVHGDVVGLHXQWHUGXUFKVFKQLWWOLFKHQ1RPLQDOHLQNRP
PHQDXIHLQUHDOGXUFKVFKQLWWOLFKHV1LYHDXJHKREHQZHUGHQ%HLVSLHOHKLHUIÙUVLQG
6ÓPPHUGD$QKDOW=HUEVWRGHU$QQDEHUJ(EHQVRJLEWHVHLQLJH.UHLVHGLH]ZDU
HLQQRPLQDOÙEHUGXUFKVFKQLWWOLFKHV(LQNRPPHQKDEHQDEHUUHDOZHJHQVHKUKRKHU
3UHLVH QXU QRFK HLQ GXUFKVFKQLWWOLFKHV1LYHDX HUUHLFKHQ ,Q GLHVH*UXSSH IDOOHQ
HLQLJHZHVWGHXWVFKH6WÁGWHPLWLKUHP8PODQG%HLVSLHOHKLHUIÙUVLQG0ÙQFKHQXQG
6WXWWJDUWPLWLKUHQEHQDFKEDUWHQ.UHLVHQRGHU'ÙVVHOGRUI
(LQGULWWHV(UJHEQLVVROOYRUJHVWHOOWZHUGHQGDVGLH%HGHXWXQJHLQHVUHJLRQD
OHQ3UHLVLQGH[ LQEHVRQGHUHU:HLVHEHOHXFKWHWGHU2VW:HVW9HUJOHLFK9LHOIDFK
 8QWHU E]Z ÙEHUGXUFKVFKQLWWOLFK EHGHXWHW GDVV GHU :HUW DX¼HUKDOE HLQHV ,QWHUYDOOV YRQ SOXVPLQXV HLQHU
6WDQGDUGDEZHLFKXQJXPGDVDULWKPHWLVFKH0LWWHOOLHJW
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
ZLUGEHKDXSWHWGDVVGLHJHULQJHUHQ(LQNRPPHQLQGHQQHXHQ%XQGHVOÁQGHUQGXUFK
QLHGULJH3UHLVHPLQGHVWHQVDXVJHJOLFKHQZHUGHQ(LQHLQIRUPDWRULVFKH*UXQGODJH
IHKOWH DEHU ELVODQJ XQG HLQ UHJLRQDOHU 3UHLVLQGH[ NDQQ ]X HLQHU 9HUVDFKOLFKXQJ
GLHVHU'LVNXVVLRQEHLWUDJHQ'DVQRPLQDOH(LQNRPPHQLQGHQQHXHQ/ÁQGHUQODJ
LP-DKUEHL3UR]HQWGHV:HVWQLYHDXVE]Z3UR]HQWZHQQGHU:HUW
EHYÓONHUXQJVJHZLFKWHWEHUHFKQHWZLUG5HDO VWLHJ HU DXI3UR]HQW DQ E]Z
3UR]HQWZLHGHUXPEHLGHUEHYÓONHUXQJVJHZLFKWHWHQ%HUHFKQXQJ6RPLWWUD
JHQGLH3UHLVHVFKRQ]XHLQHU$QJOHLFKXQJGHU5HDOHLQNRPPHQ]ZLVFKHQGHQDOWHQ
XQGGHQQHXHQ/ÁQGHUQEHLDOOHUGLQJVLQNHLQHPEHVRQGHUVKRKHQ$XVPD¼ZHLO
GLH3UHLVXQWHUVFKLHGHZHVHQWOLFKJHULQJHUDOVGLH(LQNRPPHQVXQWHUVFKLHGHVLQG
 6FKOXVVIROJHUXQJHQ
,P%HULFKWÙEHUUHJLRQDOH3UHLVXQWHUVFKLHGHLPDXVWUDOLVFKHQ%XQGHVVWDDW4XHHQV
ODQGKHL¼WHVe8VHUVRIWKHGDWDVKRXOGEHDZDUH>f@WKDWWKHGLIIHUHQFHVLQSULFH
OHYHOVDVLQGLFDWHGE\WKHLQGLFHVVKRXOGEHUHJDUGHGDVLQGLFDWLYHUDWKHUWKDQDEVR
OXWHq4XHHQVODQG*RYHUQPHQW2IILFHRI(FRQRPLFDQG6WDWLVWLFDO5HVHDUFK
'LHV JLOW DXFK IÙU GHQ UHJLRQDOHQ 3UHLVLQGH[ GHV %%65 XQG VRPLW NDQQ HU NHLQ
YROOVWÁQGLJHV$EELOGGHU:LUNOLFKNHLW VHLQtVRIHUQGDVÙEHUKDXSWPÓJOLFKZÁUH
7URW]HLQHUJUR¼HQ'DWHQEDVLVXQGHLQHU9LHO]DKOYRQHLQEH]RJHQHQ*ÙWHUSUHLVHQ
NDQQ]XPHLQHQQLFKWGHUJHVDPWH:DUHQNRUEHLQHVUHSUÁVHQWDWLYHQ.RQVXPHQWHQ
DEJHGHFNWZHUGHQ]XPDQGHUHQJLEWHVLQPDQFKHQ.UHLVUHJLRQHQQXUUHFKWZHQL
JH3UHLVLQIRUPDWLRQHQ7URW]GHPVWHOOWGHU%%653UHLVLQGH[VHLWYLHOHQ-DKU]HKQWHQ
ZLHGHUHLQHQ9HUVXFKGDUUHJLRQDOH3UHLVXQWHUVFKLHGHLQ'HXWVFKODQGGDU]XVWHOOHQ
'LH(UJHEQLVVHVLQGSODXVLEHOXQGGHU9HUJOHLFKPLW6WXGLHQPHLVWDXVGHP$XV
ODQG]HLJWGDVVGLH(UJHEQLVVHt]%.RUUHODWLRQHQ]ZLVFKHQGHP3UHLVQLYHDXXQG
GHP1RPLQDOHLQNRPPHQRGHUGHQ8QWHUVFKLHGHQGHU9DULDWLRQVNRHIIL]LHQWHQYRQ
1RPLQDOXQG5HDOHLQNRPPHQt]XÁKQOLFKHQ*UÓ¼HQRUGQXQJHQNRPPHQ
$EHUWURW]HLQLJHU8QZÁJEDUNHLWHQXQG8QJHQDXLJNHLWHQEHLGHU%HUHFKQXQJ
XQGEHLP(UJHEQLVJLOW.HQQWQLVVHÙEHUUHJLRQDOH3UHLVXQWHUVFKLHGHVLQGZLFKWLJ
XQG GDKHU LVW HV QÓWLJ GLH QRWZHQGLJHQ'DWHQJUXQGODJHQ ]XVDPPHQ]XVWHOOHQ
XQG GLH (UIDVVXQJVPHWKRGH ]X YHUEHVVHUQ 'HU UHJLRQDOH 3UHLVLQGH[ GHV %%65
]HLJWDXIGDVVYHUVFKLHGHQH'DWHQTXHOOHQPLWHLQDQGHUNRPELQLHUWZHUGHQNÓQ
QHQ GDPLW HLQH JXWH ,QIRUPDWLRQVJUXQGODJH ]XVDPPHQJHVWHOOW ZHUGHQ NDQQ
$XIGLHVHU%DVLVLVWHLQHQHXH,QIRUPDWLRQÙEHUGHQ5DXPHQWVWDQGHQGHUGDQQ
ZLHGHUXPHLQHQ,QSXWIÙUZHLWHUH)RUVFKXQJXQGGLHZLVVHQVFKDIWOLFKH3ROLWLN
EHUDWXQJGDUVWHOOW
,$%%LEOLRWKHN
5.DZND
 /LWHUDWXU
$OEHUWD(FRQRPLF'HYHORSPHQW3ODFHWR3ODFH3ULFH&RPSDULVRQ6XU
YH\ IRU 6HOHFWHG $OEHUWD &RPPXQLWLHV (GPRQWRQ KWWSZZZDOEHUWDFDQDGD
FRPGRFXPHQWV63&6BSULFH&RPS6XUYSGI
$QJHUPDQQ29HUJOHLFKGHV9HUEUDXFKHUSUHLVQLYHDXVLQ%RQQ.DUOVUXKH
0ÙQFKHQXQG%HUOLQ:HVW,Q:LUWVFKDIWXQG6WDWLVWLN+HIW6t
$UQVPH\HU)3UHLVXQWHUVFKLHGHODQGZLUWVFKDIWOLFKHU(U]HXJQLVVH,Q,QIRU
PDWLRQHQ,QVWLWXWIÙU5DXPRUGQXQJ+HIW6t
$XVWUDOLDQ %XUHDX RI 6WDWLVWLFV  $XVWUDOLDQ &RQVXPHU 3ULFH ,QGH[ &RQ
FHSWV 6RXUFHV DQG 0HWKRGV KWWSZZZDEVJRYDX$8667$76IUHHQVI
ORJ"RSHQDJHQW	BSGI		3XEOLFDWLRQ	)&%&&&%&
$)				/DWHVW
%DLPDQ5&RIIH\6$&RXQW\/HYHO5HJLRQDO&RVWRI/LYLQJ,QGH[IRU,OOLQRLV
KWWSZZZXUEDQHFRQRP\RUJVLWHVGHIDXOWILOHV,OOLLQRLV5HJLRQDO3ULFH,QGH[
5HSRUWBSGI
%D\HULVFKHV6WDDWVPLQLVWHULXPIÙU:LUWVFKDIW9HUNHKUXQG7HFKQRORJLH'LH
UHDOH.DXINUDIWLQ%D\HUQ=ZLVFKHQÓUWOLFKH3UHLVXQG(LQNRPPHQVXQWHU
VFKLHGH0ÙQFKHQ
%OLHQ8*DUWQHU+6WÙEHU+:ROI.([SHQVLYHDQGORZSULFHSODFHVWR
OLYH5HJLRQDOSULFHOHYHOVDQGWKHDJJORPHUDWLRQZDJHGLIIHUHQWLDOLQ:HVWHUQ
*HUPDQ\,$%'LVFXVVLRQ3DSHU1R1ÙUQEHUJ
%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ5HJLRQDOHU3UHLVLQGH[%HULFK
WH%DQG%RQQ
%XVFKOH6,QWHUUHJLRQDOH3UHLVXQWHUVFKLHGHLP/HEHQVPLWWHOHLQ]HOKDQGHO
0DWHULDOLHQGHV=HQWUXPVIÙUUHJLRQDOH(QWZLFNOXQJVIRUVFKXQJGHU-XVWXV/LH
ELJ8QLYHUVLWÁW*LHVVHQ%G*LHVVHQ
(YHUV+6FKPXFNHU+7HLFK*5HJLRQDOH8QWHUVFKLHGHLQGHQ/HEHQV
KDOWXQJVNRVWHQ0LWWHLOXQJHQDXVGHP,QVWLWXWIÙU5DXPRUGQXQJ+HIW%DG
*RGHVEHUJ
*I.*HVHOOVFKDIWIÙU.RQVXPJÙWHUIRUVFKXQJ'LHUHDOH.DXINUDIWLQ%D\HUQ
,QGLNDWRUHQ ]XU %HZHUWXQJ ]ZLVFKHQÓUWOLFKHU XQG UHJLRQDOHU 3UHLV XQG (LQ
NRPPHQVXQWHUVFKLHGH1ÙUQEHUJ
*OHLW]H % 0HWKRGLN GHV UHJLRQDOHQ /HEHQVKDOWXQJVNRVWHQYHUJOHLFKV ,Q
9LHUWHOMDKUHVKHIWH]XU:LUWVFKDIWVIRUVFKXQJ-J+6t
*RYHUQPHQWRI:HVWHUQ$XVWUDOLD'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLR
QDO'HYHORSPHQW5HJLRQDO3ULFHV,QGH[ZZZGOJUGZDJRYDX
SXEOLFDWLRQVVWDWLQIRUHJLRQSULFHLQGH[DVS
,$%%LEOLRWKHN
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
*ULPPHU% $XVZLUNXQJHQYHUVFKLHGHQHU6WDQGRUWHDXI /HEHQVKDOWXQJV
NRVWHQXQG*ÙWHUEHVFKDIIXQJLPOÁQGOLFKHQ5DXP.DUOVUXKH
*ULPPHU%6FKXO]%RUFN+$XVZLUNXQJHQYHUVFKLHGHQHU6WDQGRUWHDXI
GLH/HEHQVKDOWXQJSULYDWHU+DXVKDOWH,Q=HLWVFKULIWIÙU$JUDUSROLWLNXQG/DQG
ZLUWVFKDIW+HIW6t
-DFREV$=XPUHJLRQDOHQ9HUJOHLFKGHU/HEHQVKDOWXQJVNRVWHQt(LQ9HU
VXFK GHV 6WDWLVWLVFKHQ 5HLFKVDPWV ,Q $OOJHPHLQHV 6WDWLVWLVFKHV $UFKLY 
%DQG6t
.RKOKXEHU) *UHQ]HQ UHJLRQDOHU.DXINUDIWXQWHUVXFKXQJHQ ,Q5DXPIRU
VFKXQJXQG5DXPRUGQXQJ+t6t
.RVIHOG5(FNH\+)/DXULGVHQ-'LVSDULWLHVLQ3ULFHDQG,QFRPH$FURVV
*HUPDQ18765HJLRQV8QLYHUVLWÁW.DVVHO9RONVZLUWVFKDIWOLFKH'LVNXVVLRQV
EHLWUÁJH1U.DVVHO
/XGZLJ8%UDXW]VFK+8*UXQHUW5+DVFKNH,/RRVH%2VWGHXWVFKH
:LUWVFKDIW3URGXNWLRQZLHGHULP3OXV,Q:LUWVFKDIWLP:DQGHO
6t
0HKQHUW$'DVUHDOH(LQNRPPHQLPLQWHUUHJLRQDOHQ9HUJOHLFKt'HU(LQ
IOXVV GHV 3UHLVQLYHDXV DXI GLH UHJLRQDOHQ (LQNRPPHQVGLVSDULWÁWHQXQWHU$Q
ZHQGXQJGHV VWDWLVWLVFKHQXQGGHVÓNRQRPLVFKHQ ,QGH[NRQ]HSWHV ,:+'LV
NXVVLRQVSDSLHUH1U+DOOH6DDOH
0ÓOOHU+ 'LH )RUPHQGHU UHJLRQDOHQ3UHLVGLIIHUHQ]LHUXQJ ,Q:HOWZLUW
VFKDIWOLFKHV$UFKLY%G,6t
4XHHQVODQG*RYHUQPHQW2IILFHRI(FRQRPLFDQG6WDWLVWLFDO5HVHDUFK,Q
GH[RI5HWDLO3ULFHV LQ5HJLRQDO&HQWUHV0D\ KWWSZZZRHVUTOGJRY
DXTXHHQVODQGE\WKHPHHFRQRPLFSHUIRUPDQFHSULFHVUHJXODUSXEOLFDWLRQV
LQGH[UHWDLOSULFHVUHJFHQWUHVLQGH[UHWDLOSULFHVUHJFHQWUHVSGI

5RRV0(DUQLQJ'LVSDULWLHVLQ8QLILHG*HUPDQ\1RPLQDOYHUVXV5HDO,Q
-DKUEXFKIÙU5HJLRQDOZLVVHQVFKDIW6t
5RVWLQ :  =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ,Q:LUWVFKDIWXQG6WDWLVWLN+HIW6t
6QHGGHQ(FRQRPLFVDQG0DUNHW5HVHDUFK5XUDO6FRWODQG3ULFH6XUYH\
KWWSZZZKLHFRXN5XUDO6FRWODQG3ULFH6XUYH\
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5.DZND
6WDWLVWLVFKHV5HLFKVDPW9HUJOHLFKGHU/HEHQVKDOWXQJVNRVWHQLP'HXWVFKHQ
5HLFKQDFK$XIZDQGVXPPHQRKQH%HUÙFNVLFKWLJXQJÓUWOLFKHU9HUEUDXFKVXQ
WHUVFKLHGH+HNWRJUDSKLHURKQH2UWVDQJDEH
6WUÓKO *  =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ,Q:LUWVFKDIWXQG6WDWLVWLN+HIW6t
6WUXII5YRQ:LODPRZLW]0RHOOHQGRUII85ÁXPOLFKH(LQNRPPHQV3UHLV
XQG9HUEUDXFKVXQWHUVFKLHGHLQGHU%XQGHVUHSXEOLN'HXWVFKODQG6FKULIWHQUHLKH
GHU)RUVFKXQJVJHVHOOVFKDIW IÙU$JUDUSROLWLNXQG$JUDUVR]LRORJLHH9%G
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8QLYHUVLW\ RI )ORULGD %XUHDX RI (FRQRPLF DQG %XVLQHVV 5HVHDUFK  
)ORULGD 3ULFH /HYHO ,QGH[ ZZZODERUPDUNHWLQIRFRPOLEUDU\B)3/,SGI

YRQGHU/LSSH3%UHXHU&0ÓJOLFKNHLWHQXQG*UHQ]HQUHJLRQDOHU.DXI
NUDIWYHUJOHLFKH,Q-DKUEXFKIÙU:LUWVFKDIWVZLVVHQVFKDIWHQ%DQG6t
:DJQHU$'LH(QWZLFNOXQJGHV/HEHQVVWDQGDUGVLQ'HXWVFKODQG]ZLVFKHQ
XQG%HUOLQ
:HUQHU5 'HU(LQIOX¼GHV6WDQGRUWHVDXIGLH9HUVRUJXQJGHU+DXVKDOWH
'HXWVFKH *HVHOOVFKDIW IÙU +DXVZLUWVFKDIW H9 %XQGHVIRUVFKXQJVDQVWDOW IÙU
+DXVZLUWVFKDIW6RQGHUEDQG0ÙQFKHQ
:LQJILHOG')HQZLFN'6PLWK.5HODWLYHUHJLRQDOFRQVXPHUSULFHOHYHOV
LQ,Q(FRQRPLF7UHQGV6t
(LQHH[HPSODULVFKH$QZHQGXQJ
GHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJ
IÙUGLH-DKUHELVt]XJOHLFKHLQH
'RNXPHQWDWLRQYHUVFKLHGHQHU3UHLVQLYHDX
=HLWUHLKHQIÙUGDVYHUHLQLJWH'HXWVFKODQG
-DQ*RHEHO3HWHU.UDXVH-RDFKLP5)ULFN
0DUNXV0*UDEND*HUW*:DJQHU
'HXWVFKHV,QVWLWXWIÙU:LUWVFKDIWVIRUVFKXQJ%HUOLQ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
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(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
,QKDOWVYHU]HLFKQLV
 +LQWHUJUXQGXQG)UDJHVWHOOXQJHQ 
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 ([HPSODULVFKH(UJHEQLVVH]XU2VW:HVW(LQNRPPHQVYHUWHLOXQJ
IÙUGLH-DKUHELVDXI%DVLVGHU%%5.DXINUDIW
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(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
'LHVHU%HLWUDJXQWHUVWUHLFKWGLH%HGHXWXQJNOHLQUÁXPLJHU3UHLVQLYHDXXQWHUVFKLHGH
IÙU GLH $QDO\VH GHU (LQNRPPHQVHQWZLFNOXQJ XQG GHU (LQNRPPHQVYHUWHLOXQJ
LQ 'HXWVFKODQG :HQGHW PDQ GLH YRP %XQGHVLQVWLWXW IÙU %DX 6WDGW XQG
5DXPIRUVFKXQJ%%65EHUHFKQHWHQ3UHLVLQGL]HVIÙU/DQGNUHLVHYJOGD]X.DZND
LQGLHVHP%DQGDXIGLH$QDO\VHGHU+DXVKDOWVHLQNRPPHQDQVRIDOOHQGLHUHDOHQ
(LQNRPPHQVXQWHUVFKLHGH ]ZLVFKHQ :HVW XQG 2VWGHXWVFKODQG JHULQJHU DXV
DOV ELVKHU EHUHFKQHW ,Q VHLQHP HLQOHLWHQGHQ 7HLO GRNXPHQWLHUW GLHVHU $XIVDW]
XQPLWWHOEDUQDFKGHU:LHGHUYHUHLQLJXQJXQGLQGHQHU-DKUHQYRP',:%HUOLQ
YRUJHQRPPHQH.DXINUDIWSDULWÁWHQ%HUHFKQXQJHQIÙU2VWXQG:HVWGHXWVFKODQG
'LHVH IUÙKHQ %HUHFKQXQJHQ VLQG PLW GHQ %HUHFKQXQJHQ GHV %%65 ZHLWJHKHQG
NRPSDWLEHO XQGEHLGH0HWKRGHQ YHUZHLVHQGDUDXI GDVV GLH DPWOLFKH$QQDKPH
JOHLFKHU3UHLVQLYHDXVLQ2VWXQG:HVWGHXWVFKODQGGDYRQDEZHLFKW
,QGHQ'DWHQGHV6R]LRRHNRQRPLVFKHQ3DQHO62(3ZDUHQGLHUHDOHQYHUIÙJEDUHQ
+DXVKDOWVHLQNRPPHQLQ2VWGHXWVFKODQGLP(UKHEXQJVMDKUGXUFKVFKQLWWOLFK
XP3UR]HQWtRGHUÁTXLYDOHQ]JHZLFKWHW(XURtQLHGULJHUDOVLP:HVWHQ
'HU$EVWDQGLVWGDPLWXPUXQGHLQ9LHUWHONOHLQHUDOVQDFKGHQVHLWÙEHU-DKUHQ
ÙEOLFKHQ %HUHFKQXQJHQ %HLP 5LVLNR LQ UHODWLYH (LQNRPPHQVDUPXW ]X IDOOHQ
VFKUXPSIW GLH :HVW2VW.OXIW QRFK VWÁUNHU HLQH GHXWOLFKH 'LIIHUHQ] EOHLEW
DEHU DXFK KLHU EHVWHKHQ $QKDQG GHU QHXHQ ,QIRUPDWLRQHQ ÙEHU GLH UHJLRQDOHQ
.DXINUDIWXQWHUVFKLHGH HUJLEW VLFK IÙU 2VWGHXWVFKODQG IÙU GDV -DKU  HLQH
$UPXWVULVLNRTXRWHYRQ3UR]HQWIÙUGHQ:HVWHQVLQGHV3UR]HQW
 +LQWHUJUXQGXQG)UDJHVWHOOXQJHQ
,P=XVDPPHQKDQJPLWGHPMÁKULJHQ-XELOÁXPGHV0DXHUIDOOVLVWGLH$QJOHL
FKXQJGHU/HEHQVYHUKÁOWQLVVHLQ2VWXQG:HVWGHXWVFKODQGZLHGHUHLQYLHOGLVNX
WLHUWHV 7KHPD 'DEHL LVW ]X EHUÙFNVLFKWLJHQ GDVV GHUPDWHULHOOH /HEHQVVWDQGDUG
QLFKWQXU YRQGHU+ÓKHGHUQRPLQDOHQ(LQNRPPHQDEKÁQJW VRQGHUQDXFKYRP
MHZHLOLJHQ3UHLVQLYHDXXQGVRPLWYRQGHU.DXINUDIWGHU(LQNRPPHQ
(V LVW WKHRUHWLVFKXQEHVWULWWHQGDVV]XU%HVWLPPXQJGHU.DXINUDIWHLQ]HOQHU
+DXVKDOWH XQG 3HUVRQHQ UHJLRQDOH .DXINUDIWXQWHUVFKLHGH EHUÙFNVLFKWLJW ZHUGHQ
VROOWHQGLHDXIJUXQGXQWHUVFKLHGOLFKHU.RQVXPJHZRKQKHLWHQJHJHEHQHQIDOOVDXFK
QRFKIÙUYHUVFKLHGHQHVR]LDOH6FKLFKWHQGLIIHUHQ]LHUWZHUGHQNÓQQWHQMHGRFKLVW
GLHV LQ GHU VWDWLVWLVFKHQ 3UD[LV XQG GHU HPSLULVFKHQ )RUVFKXQJ DOOHV DQGHUH DOV
6WDQGDUG,QGHU5HJHOZHUGHQQXUGLH.DXINUDIWYHUÁQGHUXQJHQHLQHU:ÁKUXQJIÙU
JDQ]H6WDDWHQEHUHFKQHWXQGEHL$QDO\VHQEHUÙFNVLFKWLJWGDGLHVHUHLQPDNURÓNR
QRPLVFKH%HWUDFKWXQJVZHLVHIÙUGLH%HUHFKQXQJGHU,QIODWLRQXQG]XU6WHXHUXQJ
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-*RHEHO3.UDXVH-5)ULFN00*UDEND**:DJQHU
GHU*HOG XQG =LQVSROLWLN DXVUHLFKW'LH1LFKWEHUÙFNVLFKWLJXQJPÓJOLFKHU UHJLR
QDOHUXQGVR]LRVWUXNWXUHOOHU8QWHUVFKLHGHLQGHQ3UHLVQLYHDXVLVWIÙUGLH$QDO\VH
XQG%HXUWHLOXQJGHUSHUVRQHOOHQ(LQNRPPHQVYHUWHLOXQJIUHLOLFKHLQ3UREOHPJDQ]
EHVRQGHUVLQ'HXWVFKODQG]XP=HLWSXQNWGHU:LHGHUYHUHLQLJXQJ'HQQGLHEHLGHQ
7HLOH'HXWVFKODQGVVWDUWHWHQPLWH[WUHPXQWHUVFKLHGOLFKHQ3UHLVQLYHDXVLQGHQ9HU
HLQLJXQJVXQG$QJOHLFKXQJVSUR]HVVIÙUGLHHVDOOHUGLQJVNHLQHDPWOLFKHQ0HVVXQ
JHQJDEZDV4XDQWLIL]LHUXQJHQHUVFKZHUW'DUÙEHUKLQDXVZXUGHZHGHUXQPLWWHO
EDUQDFKGHUVWDDWOLFKHQ(LQKHLWQRFKVSÁWHUHLQHNRQVLVWHQWHDPWOLFKH*UXQGODJH
]XU0HVVXQJYRQUHJLRQDOHQ3UHLVQLYHDXVJHVFKDIIHQ
)DNWLVFKZXUGHQXQGZHUGHQYRQGHUDPWOLFKHQ6WDWLVWLN8QWHUVFKLHGHLQGHQ
2VW:HVW3UHLVQLYHDXVLJQRULHUW'DVLFKGLH3UHLVHQWZLFNOXQJLQ2VWXQG:HVW
GHXWVFKODQGQDKH]XDQJHJOLFKHQKDWLVWGLHVHV9RUJHKHQGHUDPWOLFKHQ6WDWLVWLN
]XPLQGHVWLPOHW]WHQ-DKU]HKQWDXFKQDFKYROO]LHKEDU)UHLOLFKZDUGDVXQPLWWHO
EDUQDFKGHU9HUHLQLJXQJQLFKWGHU)DOO,Q]ZLVFKHQOLHJHQ]XGHPeH[SHULPHQWHOOHq
%HUHFKQXQJHQ GHV %XQGHVLQVWLWXWV IÙU %DX 6WDGW XQG5DXPIRUVFKXQJ %%65
YRUGLHGDIÙUVSUHFKHQGDVVHVQLFKWQXUQHQQHQVZHUWH2VW:HVW8QWHUVFKLHGHLQ
GHQ3UHLVQLYHDXVJLEWVRQGHUQDXFK]ZLVFKHQ.UHLVUHJLRQHQLQDOOHQ/DQGHVWHLOHQ
'HXWVFKODQGVYJO%%65XQG.DZNDLQGLHVHP%DQG
,QGLHVHP$XIVDW]VROOHQGLH,PSOLNDWLRQHQGHU%%653UHLVQLYHDXEHUHFKQXQJHQ
DXIGLHUHDOHSHUVRQHOOH(LQNRPPHQVYHUWHLOXQJLOOXVWULHUWZHUGHQ'D]XZLUGYHU
VXFKW NRQVLVWHQWH =HLWUHLKHQ IÙU GLH XQWHUVFKLHGOLFKHQ3UHLVQLYHDXV LQ2VW XQG
:HVWGHXWVFKODQGVHLWGHUGHXWVFKHQ9HUHLQLJXQJLP-XOL]XHUVWHOOHQ$XFK
GLH %HUHFKQXQJHQ GHV 3UHLVQLYHDXV LQ GHU ''5 GXUFK GDV 'HXWVFKH ,QVWLWXW IÙU
:LUWVFKDIWVIRUVFKXQJ',:ZHUGHQLQGLHVHP=XVDPPHQKDQJGRNXPHQWLHUW
 (LQLJH9RUÙEHUOHJXQJHQ
3UHLVLQGL]HV EHVFKUHLEHQ ]HLWOLFKH 3UHLVQLYHDXYHUÁQGHUXQJHQ .DXINUDIWSDULWÁWHQ
JHEHQGHPJHJHQÙEHU3UHLVXQWHUVFKLHGHDQLQGHU5HJHOIÙU1DWLRQHQVHOWHQIÙU
5HJLRQHQ%HLGH.HQQ]LIIHUQEH]LHKHQVLFK]ZDUJOHLFKHUPD¼HQDXIGLHMHZHLOLJH
.DXINUDIWHLQHV1DWLRQDOVWDDWHVRGHUHLQHU5HJLRQEH]HLFKQHQDEHUYHUVFKLHGHQH
6DFKYHUKDOWHGLHDXFKXQDEKÁQJLJYRQHLQDQGHU]XEHZHUWHQVLQG$XV3UHLVLQGL
]HVNÓQQHQDXFKQLFKWRKQHZHLWHUH,QIRUPDWLRQHQ.DXINUDIWSDULWÁWHQDEJHOHLWHW
ZHUGHQ
%HL LQWHUQDWLRQDOHQ9HUJOHLFKHQ GHV /HEHQVVWDQGDUGV YRQ:LUWVFKDIWVUÁXPHQ
ZHUGHQLQGHU5HJHO'LIIHUHQ]HQEHLGHU.DXINUDIW.DXINUDIWSDULWÁWHQEHUÙFNVLFK
 5HJLRQDOH3UHLVQLYHDX9HUJOHLFKHZXUGHQQLHV\VWHPDWLVFKYHUIROJWVRQGHUQJHOHJHQWOLFKDQKDQGYRQ(UKHEXQJHQ
IÙUZHQLJH6WÁGWHFDGXUFKJHIÙKUW9JO5RVWLQ/DKPDQQ)ULFNXQG6WUÓKO
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(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
WLJW'LHLQQRPLQDOHQ:HUWHQHUIDVVWH:LUWVFKDIWVOHLVWXQJXQGVRPLWGDV(LQNRP
PHQHLQHU5HJLRQVWHKWLQHQJHP=XVDPPHQKDQJPLWGHPGRUWLJHQ3UHLVQLYHDX
'HQQLQ*HELHWHQPLWJHULQJHQ(LQNRPPHQLVWLQDOOHU5HJHODXFKGDV3UHLVQLYHDX
QLHGULJHUXQGVRPLWGLH.DXINUDIWGHU(LQNRPPHQKÓKHUDOVLQ5HJLRQHQPLWKR
KHQ(LQNRPPHQ8PEHL/ÁQGHUYHUJOHLFKHQGHQ8QWHUVFKLHGHQLQGHQ3UHLVQLYHDXV
5HFKQXQJ]XWUDJHQZHUGHQ.DXINUDIWSDULWÁWHQEHUHFKQHW
'LH%HGHXWXQJYRQ.DXINUDIWSDULWÁWHQZLUGGHXWOLFKZHQQPDQVLFK]%DQ
VFKDXWGDVVQDFK$QJDEHQGHV6WDWLVWLVFKHQ$PWHVGHU(8GDVYHUIÙJEDUHQRPL
QHOOH (LQNRPPHQ MH (LQZRKQHU LQ'HXWVFKODQG HWZDVPHKU DOV YLHUPDO VR KRFK
LVWZLH LQ 3ROHQ t DEHU GRUW LVW GDV 3UHLVQLYHDX QXU HWZD KDOE VR KRFKZLH LQ
'HXWVFKODQG'DVXPGLH.DXINUDIWXQWHUVFKLHGHEHUHLQLJWH(LQNRPPHQLVWGDKHU
LQ'HXWVFKODQGVRPLWHWZDVPHKUDOVGRSSHOWVRKRFKZLHLQ3ROHQ,Q'HXWVFKODQG
XQGLQ)UDQNUHLFKLVWGDVYHUIÙJEDUH(LQNRPPHQMH(LQZRKQHUQDKH]XLGHQWLVFKLQ
)UDQNUHLFKVLQGDEHUGLH3UHLVHKÓKHUVRGDVVGDVUHDOH(LQNRPPHQGRUWXPVLHEHQ
3UR]HQWQLHGULJHULVWDOVLQ'HXWVFKODQG%HLGLHVHU%HWUDFKWXQJEOHLEHQDOOHUGLQJV
8QWHUVFKLHGHLP8PIDQJQLFKWPRQHWÁUHU/HLVWXQJHQZLH]%LP%LOGXQJV*H
VXQGKHLWVXQG9HUNHKUVZHVHQXQEHUÙFNVLFKWLJW
,P$OOJHPHLQHQZHUGHQ.DXINUDIWSDULWÁWHQEHL9HUJOHLFKHQ]ZLVFKHQ/ÁQGHUQ
KHUDQJH]RJHQVHOWHQLVWGDJHJHQLKUH9HUZHQGXQJEHLGHU%HWUDFKWXQJYRQ(LQ
NRPPHQVXQWHUVFKHLGHQ ]ZLVFKHQGHQ5HJLRQHQ HLQHV /DQGHV'LHV LVW YRU DOOHP
GXUFKGHQ0DQJHODQ'DWHQEHGLQJW
:LHGLH(UIDKUXQJ]HLJWVLQGGLH3UHLVHIÙUGDV)DKUHQPLWGHU%DKQGLH$Q
VFKDIIXQJVNRVWHQIÙUHLQHQQHXHQ3.:RGHU)HUQVHKHUVRZLHGLH3UHLVHIÙU(QHUJLH
XQG7HOHNRPPXQLNDWLRQVGLHQVWHLQDOOHQ5HJLRQHQ'HXWVFKODQGVVHKUÁKQOLFK%HL
ORNDOHQ*ÙWHUQZLHWUDQVSRUWNRVWHQLQWHQVLYHQRGHUDQGLHUHJLRQDOH1DFKIUDJHJH
EXQGHQHQ,QGXVWULHSURGXNWHQHLQHP7HLOGHUNRQVXPQDKHQ'LHQVWH%DXOHLVWXQJHQ
XQGQLFKW]XOHW]W:RKQXQJVPLHWHQGÙUIWHHVDEHUHUKHEOLFKH UHJLRQDOH3UHLVXQ
WHUVFKLHGHJHEHQ 6R NDQQ YLHOOHLFKW HLQ )ULVHXU LQ1RUGYRUSRPPHUQGLH JOHLFKH
'LHQVWOHLVWXQJZLHHLQ)ULVHXU LQ0ÙQFKHQHUEULQJHQGHQJOHLFKHQ3UHLVZLUGHU
GDIÙUDEHUQLFKWYHUODQJHQNÓQQHQ
 'LHV VDJW DOOHUGLQJV QRFK QLFKWV ÙEHU GLH WDWVÁFKOLFKH 9HUWHLOXQJ GHU (LQNRPPHQ DXV 6R NÓQQHQ EHL HLQHU
]XQHKPHQGHQ 3RODULVLHUXQJ DXFK EHLGH (QWZLFNOXQJHQ SDUDOOHO HUIROJHQ PLW GHU ÙEHUSURSRUWLRQDOHQ
(LQNRPPHQVVSUHL]XQJLQ*UR¼VWÁGWHQLPOHW]WHQ-DKU]HKQWYJO*RHEHOHWDOJHKWVRZRKOGLH$XVSUÁJXQJ
KRKHUDOVDXFKQLHGULJHU(LQNRPPHQHLQKHU
 'LH (UPLWWOXQJ YRQ 3UHLVQLYHDXÁQGHUXQJHQ HUIROJHQ LP$OOJHPHLQHQ LQ NXU]HQ ]HLWOLFKHQ$EVWÁQGHQ KLHU JHKW
PDQGHP]XIROJHIÙUGLHMHZHLOLJHQ=HLWDEVFKQLWWHYRQNRQVWDQWHQ:DUHQNÓUEHQDXVGLHYRQ=HLW]X=HLWDQJHSDVVW
ZHUGHQ
 9JO(XURVWDW'DWD([SORUHUXQWHUKWWSHSSHXURVWDWHFHXURSDHXSRUWDOSDJHSRUWDOHXURVWDWKRPH
 3UHVVHPLWWHLOXQJ(XURVWDWVYRP'H]HPEHU67$7
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'DV 6WDWLVWLVFKH %XQGHVDPW ZHLVW WUDGLWLRQHOO NHLQH UHJLRQDOHQ 3UHLVQLYHDX
XQWHUVFKLHGHIÙUGHQJHVDPWHQ:DUHQNRUEDXV'LHV LVW LPLQWHUQDWLRQDOHQ9HU
JOHLFK8VXV(LQ]HOQH/ÁQGHUZHUGHQDOVeKRPRJHQqEHWUDFKWHWIÙUDOOH/DQGHV
WHLOHZLUGDOVRHLQHLQ]LJHV3UHLVQLYHDXXQWHUVWHOOW9RQGHUDPWOLFKHQ6WDWLVWLNLQ
'HXWVFKODQGZHUGHQZLHLQWHUQDWLRQDOÙEOLFKXQGIÙUGLH,QIODWLRQVPHVVXQJQRW
ZHQGLJ3UHLVQLYHDXÁQGHUXQJHQHUKREHQGLHVHZXUGHQDXFKQDFKGHUGHXWVFKHQ
9HUHLQLJXQJIÙUGLH-DKUHELVIÙU2VWXQG:HVWGHXWVFKODQGJHWUHQQW
DXVJHZLHVHQ6WDWLVWLVFKHV%XQGHVDPW'LH2VW:HVW8QWHUVFKLHGHLQGHQ
9HUÁQGHUXQJHQZDUHQ (QGH GHU HU -DKUH VR NOHLQ GDVV DXI HLQH 'LIIHUHQ]LH
UXQJ VHLWKHU YHU]LFKWHWZLUG0LW GHQ YRP%XQGHVLQVWLWXW IÙU%DX 6WDGWXQG
5DXPIRUVFKXQJ %%65YRUJHOHJWHQeH[SHULPHQWHOOHQq3UHLVQLYHDXEHUHFKQXQJHQ
QDFK.UHLVUHJLRQHQZLUGtZLHHLQOHLWHQGEHUHLWVJHVDJWtQLFKWDXIHYHQWXHOOH
8QWHUVFKLHGHLQGHQ3UHLVQLYHDXYHUÁQGHUXQJHQHLQJHJDQJHQVRQGHUQHVZLUGGLH
$QQDKPH GHU *OHLFKKHLW GHU 3UHLVQLYHDXV ]ZLVFKHQ 2VW XQG:HVW JUXQGOHJHQG
LQIUDJHJHVWHOOW
,P )ROJHQGHQ ZHUGHQ ]XQÁFKVW GLH YRP ',: LQ =XVDPPHQDUEHLW PLW GHP
,$: LQ+DOOH IÙU GDV HUVWH4XDUWDO  HUPLWWHOWHQ 9HUEUDXFKHUJHOGSDULWÁWHQ
]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGXQGGHUHQ$QSDVVXQJDQKDQGPRQDWOLFKHU
3UHLVVWHLJHUXQJVUDWHQ ELV  GRNXPHQWLHUW 'LH GDPLW JHWUHQQW IÙU 2VW XQG
:HVWGHXWVFKODQG HUUHFKQHWHQ 3UHLVQLYHDXV ZXUGHQ LQVEHVRQGHUH ]XU .RQWURO
OHYRQ.DXINUDIWGLYHUJHQ]HQEHLGHU%HUHFKQXQJGHUJHVDPWGHXWVFKHQ(LQNRP
PHQVYHUWHLOXQJLQGHQHU-DKUHQDXI%DVLVGHUYRP',:HUKREHQHQ'DWHQGHU
+DXVKDOWVHUKHEXQJ e6R]LRRHNRQRPLVFKHV 3DQHO 62(3q DQJHZHQGHW ,Q HLQHP
]ZHLWHQ6FKULWWZLUG JHSUÙIW RE GLH e5ÙFNUHFKQXQJq GHU YRQGHU%%65 IÙU GLH
-DKUH  ELV  HUUHFKQHWHQ 3UHLVQLYHDXV IÙU 2VWGHXWVFKODQG DXI GLH =HLW
ELVXQPLWWHOEDUQDFKGHU9HUHLQLJXQJ'HXWVFKODQGV]XNRQVLVWHQWHQ(UJHEQLVVHQ
IÙKUW 7DWVÁFKOLFK ]HLJW VLFK HLQH ÙEHUUDVFKHQGH NOHLQH 'LIIHUHQ] ]ZLVFKHQ GHQ
EHLGHQ%HUHFKQXQJVPHWKRGHQ
 5HJLRQDOH3UHLVLQGL]HVIÙU'HXWVFKODQG
)ÙUGLH''5XQGGLHDOWH%5'JDEHVNHLQHDPWOLFKHUPLWWHOWHQ3UHLVQLYHDXXQWHU
VFKLHGH.DXINUDIWSDULWÁWHQ'DV',:VWHOOWHQLFKWDPWOLFKH%HUHFKQXQJHQDQDXI
GLHXQWHQHLQJHJDQJHQZLUG
$XFKRKQHDPWOLFKH3UHLVVWDWLVWLNZDUNODUHUNHQQEDUGDVVXQPLWWHOEDUQDFK
GHU9HUHLQLJXQJ LQ2VWGHXWVFKODQG VHKU VWDUNH¡QGHUXQJHQGHV:DUHQDQJHERWV
 'LHVHU%HJULIIZXUGHLQGHUGDPDOLJHQ9HUÓIIHQWOLFKXQJYHUZHQGHW,Q]ZLVFKHQKDWVLFKHKHUe.DXINUDIWSDULWÁWqDOV
%H]HLFKQXQJGXUFKJHVHW]WGLHEHLGHQ%HJULIIHZHUGHQKLHUGHVZHJHQV\QRQ\PYHUZHQGHW
,$%%LEOLRWKHN
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
XQGGHU.RQVXPPXVWHUVRZLHGHV3UHLVQLYHDXVHUIROJWHQ$EHUIÙUGLH=HLWYRUGHU
:ÁKUXQJVXPVWHOOXQJ+DOEMDKUJLEWHVIÙU2VWGHXWVFKODQGQRFKNHLQHQ
YRQ GHU DPWOLFKHQ 6WDWLVWLN HUKREHQHQ:DUHQNRUE RGHU 3UHLVLQGL]HV GHUGLH HV
HUODXEHQZÙUGHQGLH9HUÁQGHUXQJHQGHU.DXINUDIW LP9HUHLQLJXQJVMDKUZLUNOLFK
YDOLGHQDFK]XELOGHQ
'LH YRP 6WDWLVWLVFKHQ %XQGHVDPW IÙU 2VW XQG:HVWGHXWVFKODQG DXVJHZLH
VHQHQ3UHLVLQGL]HVZLHVHQLQGHQHUVWHQ-DKUHQQDFKGHU9HUHLQLJXQJVHKUVWDUNH
8QWHUVFKLHGHLQGHU3UHLVHQWZLFNOXQJDXVGLHVLFKDEHUELV0LWWHGHUHU-DKUH
UHODWLYVFKQHOODQJOLFKHQ(VZXUGHQDEHUZLHHVLQGHUDOWHQ%XQGHVUHSXEOLNDXFK
GHU )DOOZDU NHLQH UHJLRQDOHQ 3UHLVQLYHDXV DPWOLFKHUVHLWV EHUHFKQHW YJO 5RVWLQ
6WUÓKO$EEHWUXJHQGLHMÁKUOLFKHQ'LIIHUHQ]HQGHU3UHLVLQGL]HV
]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGEHUHLWVZHQLJHUDOVHLQ3UR]HQWSXQNW,QGHQ
-DKUHQ  XQG ZDU GHU 3UHLVDXIWULHE LQ 2VWGHXWVFKODQG VRJDUPDUJLQDO
QLHGULJHUDOVLQ:HVWGHXWVFKODQG6HLWZHUGHQGHVZHJHQYRP6WDWLVWLVFKHQ
%XQGHVDPWDXFKNHLQHJHWUHQQWHQ3UHLVLQGL]HVIÙU2VWXQG:HVWPHKUYHUÓIIHQW
OLFKW
$XV GHQ YRP 6WDWLVWLVFKHQ %XQGHVDPW YHUÓIIHQWOLFKWHQ 9HUÁQGHUXQJHQ GHU
3UHLVQLYHDXVLQ2VWXQG:HVWODVVHQVLFKMÁKUOLFKH.RUUHNWXUIDNWRUHQIÙUGLH9HU
ÁQGHUXQJGHU.DXINUDIWXQWHUVFKLHGH3DULWÁWHQHUUHFKQHQZHQQPDQ]XPLQGHVW
HLQPDOGLH3DULWÁWHQE]ZGLH3UHLVQLYHDXVLQEHLGHQ/DQGVWHLOHQGLUHNWJHPHVVHQ
KDW )ÙU GLHVH %HUHFKQXQJHQ OLHJHQ LQ GHU 7DW ]ZHL 6WÙW]SXQNWHPLW H[SOL]LWHQ
.DXINUDIWDEVFKÁW]XQJHQYRU
s 2VW:HVW3UHLVQLYHDXVOLHJHQIÙUGLH3HULRGHELVYRP%%65
YRU'DQDFKJLOWHLQH.DXINUDIWSDULWÁWYRQ3UR]HQWLQ2VWGHXWVFKODQG
s (LQHZHLWHUH IUÙKH1LYHDXEHUHFKQXQJZXUGH IÙU GDV -DKU QDFK GHU 9HUHL
QLJXQJYRP',:XQGGHP,$:YRUJHQRPPHQ',:XQG,$:
'DQDFKJDOW LQ2VWGHXWVFKODQGHLQH.DXINUDIWSDULWÁW YRQ3UR]HQW LP
4XDUWDO
$XVJHKHQGYRQGHQ ]XEHLGHQ6WLFKMDKUHQEHVWLPPWHQ.DXINUDIWSDULWÁWHQNDQQ
EHL9HUZHQGXQJGHUDPWOLFKEHUHFKQHWHQ3UHLVQLYHDXYHUÁQGHUXQJHQHLQ9HUODXI
GHU2VW:HVW.DXINUDIWUHODWLRQHQLPEHWUDFKWHWHQ=HLWUDXPHUUHFKQHWZHUGHQ2E
GLHEHLGHQDXI%DVLVGHUXQWHUVFKLHGOLFKHQ6WÙW]MDKUHEHUHFKQHWHQ9HUOÁXIHVLFK
XQWHUVFKHLGHQZLUGLP)ROJHQGHQXQWHUVXFKW
 )ÙUHLQHQYÓOOLJDQGHUHQ$QVDW]GHUH[SOL]LWWKHRULHJHOHLWHWLVWYJO%HEORHWDOXQGGLHGRUW]LWLHUWHQÁOWHUHQ
$UEHLWHQYRQ&ROOLHU]XU.DXINUDIWSDULWÁW''5%5'
,$%%LEOLRWKHN
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 9RQGHU''5]XU%5'
'DV',:LQ%HUOLQKDWWHHLQH7UDGLWLRQEHLGHUQLFKWDPWOLFKHQ%HVWLPPXQJGHV
3UHLVQLYHDXVLQGHU''5=XGLHVHP=ZHFNKDWWHGDV',:HLJHQHVHLQHU]HLW LO
OHJDOH UHJHOPÁ¼LJH.DXINUDIWHUKHEXQJHQ LQ2VWEHUOLQGXUFKJHIÙKUWGLHDXIGLH
JHVDPWH''5ÙEHUWUDJHQZXUGHQ$XIGDVVRHUUHFKQHWH3UHLVQLYHDX]XP(QGHGHU
HU-DKUHNRQQWHGDQQLP-DKU]XJHJULIIHQZHUGHQXPHV]XP$XVJDQJV
SXQNW DNWXHOOHU %HUHFKQXQJHQ GHU 3UHLVQLYHDXV LP YHUHLQLJWHQ2VW XQG:HVW
GHXWVFKODQG]XPDFKHQ
,QHLQHPYRP',:JHPHLQVDPPLWGHPQHXJHJUÙQGHWHQRVWGHXWVFKHQ:LUW
VFKDIWVIRUVFKXQJVLQVWLWXW ,$:GDPDOVQRFK LQ2VW%HUOLQ VSÁWHU LQ+DOOHYHU
IDVVWHQ*XWDFKWHQ%HGDXHWDO',:XQG,$:ZXUGHQIÙUGDVHUVWH
4XDUWDOGHV -DKUHV IÙUGUHLXQWHUVFKLHGOLFKH+DXVKDOWVW\SHQ9HUEUDXFKHU
JHOGSDULWÁWHQHUUHFKQHW(VHUJDEVLFKHLQ.DXINUDIWYRUVSUXQJLQ2VWGHXWVFKODQG
YRQ3UR]HQW IÙU5HQWQHUKDXVKDOWHXQGYRQ3UR]HQW IÙU$UEHLWQHKPHU
KDXVKDOWHPLWPLWWOHUHQVRZLHKÓKHUHQ(LQNRPPHQ8QWHU%HUÙFNVLFKWLJXQJGHU
GHPRJUDILVFKHQ9HUWHLOXQJZXUGHKLHUDXVHLQ'XUFKVFKQLWWVZHUWLQGHU%HYÓONH
UXQJYRQ3UR]HQWHUPLWWHOW.UDXVHD'LHVH.DXINUDIWSDULWÁWNDQQ
DOV$XVJDQJVSXQNWIÙUHLQH)RUWVFKUHLEXQJPLWKLOIHYRQDPWOLFKHUPLWWHOWHQ3UHLV
QLYHDXYHUÁQGHUXQJHQKHUDQJH]RJHQZHUGHQ
$XIJUXQGGHUVHKUVWDUNHQXQWHUMÁKULJHQ9HUÁQGHUXQJHQLP3UHLVJHIÙJHXQG
GHPVWXIHQZHLVHQ$EEDXYRQ6XEYHQWLRQHQLQ2VWGHXWVFKODQGZXUGHQLP',:
GLH.DXINUDIWSDULWÁWHQLQGHQHUVWHQGUHL-DKUHQVHLWGHU9HUHLQLJXQJ]XQÁFKVW
DXI0RQDWVEDVLVDQKDQGGHUXQWHUVFKLHGOLFKHQ3UHLVHQWZLFNOXQJ IRUWJHVFKULH
EHQYJO.UDXVHD$QKDQJ'LH2VW:HVW3DULWÁWHQVDQNHQGHPQDFKLP
]ZHLWHQXQGGULWWHQ4XDUWDODXIFD3UR]HQWLPYLHUWHQ4XDUWDOGHV
-DKUHVHUIROJWHGDQQHLQDEUXSWHU5ÙFNJDQJGHU.DXINUDIWDXIFD3UR
]HQW
)ÙU GLH $QZHQGXQJ GHU 2VW:HVW3DULWÁWHQ DXI GLHPRQDWOLFKHQ (LQNRP
PHQVDQJDEHQJHPHVVHQPLWGHP62(3ZXUGHQGLHVHLQIROJHGHUGLVNRQWLQX
LHUOLFKHQ 3UHLVHQWZLFNOXQJ LQ GHQ HUVWHQ -DKUHQ QDFK GHU 9HUHLQLJXQJ DQ GLH
+DXSW,QWHUYLHZ0RQDWHDQJHSDVVW :HVW )HEUXDUELV$SULO2VW0ÁU]
 9JO %XQGHVPLQLVWHULXP IÙU LQQHUGHXWVFKH %H]LHKXQJHQ  0HO]HU XQG 9RUWPDQQ  9RUWPDQQ XQG
6FKZDUWDX2WWR$UQROG2WWR$UQROGXQG9RUWPDQQYJOIÙUGLH%HUHFKQXQJGHU
1DFK:HQGH.DXINUDIWXQWHUVFKLHGH',:XQG,$:
 9JODXFK.UDXVHHWDO.UDXVHEE 
 (LQHQHXHUOLFKH',:LQWHUQH%HUHFKQXQJGHU9HUEUDXFKHUJHOGSDULWÁWHQ IÙUGDVYLHUWH4XDUWDONDPIÙUGLH
GUHL+DXVKDOWVW\SHQ$UEHLWQHKPHUKDXVKDOWH5HQWQHUKDXVKDOWH6FKPLGWEHUHLWVDXIHLQH
2VW:HVW3DULWÁW YRQ3UR]HQW LQGHU*HVDPWEHYÓONHUXQJ .UDXVHD'LHVH5HODWLRQEOLHEQDFK',:
(LQVFKÁW]XQJDXFKLQHWZDLP-DKUHUKDOWHQ
,$%%LEOLRWKHN
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
ELV0DLGHP]XIROJHZXUGHQGLH3DULWÁWHQLP-DKULQGHQ62(3$QDO\VHQ
DXIHLQHQ62(3VSH]LILVFKHQe-DKUHVZHUWqYRQ3UR]HQWJHUHFKQHW
'LH$QSDVVXQJGHU2VW:HVW3DULWÁWHQZXUGHDQKDQGGHUJHWUHQQWHQ3UHLVLQ
GL]HVHQWVSUHFKHQGDXFK IÙUGLH IROJHQGHQ -DKUHYRUJHQRPPHQ$XIGLHVH%H
UHFKQXQJHQEH]RJHQ VLFKEHL$UEHLWHQ ]XUJHVDPWGHXWVFKHQ(LQNRPPHQVYHUWHL
OXQJYLHOH9HUÓIIHQWOLFKXQJHQGHV',:LQGHQHU-DKUHQYJO.UDXVH
+DELFK.UDXVH+HDGH\HWDODE$QGRUNDHWDO
'LH IÙU:HVW XQG 2VWGHXWVFKODQG QDFK GHU GHXWVFKHQ 9HUHLQLJXQJ DPWOLFK
YRUJHQRPPHQHJHWUHQQWH%HUHFKQXQJYRQ3UHLVLQGL]HVZXUGHHLQJHVWHOOWGD
tVRGLHRIIL]LHOOH%HJUÙQGXQJtGLH8QWHUVFKLHGHYHUQDFKOÁVVLJEDUJHULQJZDUHQ
6HLWYHUZHQGHWGLHDPWOLFKH9HUEUDXFKHUSUHLVVWDWLVWLNDXFKHLQHQHLQKHLWOL
FKHQ:DUHQNRUEIÙU'HXWVFKODQGLQVJHVDPW'LHVHV9RUJHKHQZLUGGDPLWEHJUÙQ
GHWGDVVGLH9HUEUDXFKVJHZRKQKHLWHQVLFKLQ]ZLVFKHQLQ2VWXQG:HVWZHLWJHKHQG
DQJHJOLFKHQXQGGLH9HUEUDXFKHUSUHLVLQGL]HVÙEHUOÁQJHUH=HLWQDKH]XLGHQWLVFKH
9HUOÁXIHJH]HLJWKÁWWHQ(JQHU
1DFKGHPVLFKGLH3UHLVHQWZLFNOXQJHQLQGHU]ZHLWHQ+ÁOIWHGHUHU-DKUH]ZL
VFKHQ2VWXQG:HVWDQJHJOLFKHQKDWWHQXQGYRQVHLWHQGHV6WDWLVFKHQ%XQGHVDP
WHVDENHLQHHQWVSUHFKHQGHQ'LIIHUHQ]LHUXQJHQPHKUDXVJHZLHVHQZXUGHQ
NRQQWHQ GLH XQWHUVWHOOWHQ XUVSUÙQJOLFKHQ .DXINUDIWGLYHUJHQ]HQ XQG SDULWÁWHQ
DXFKQLFKWPHKU2VW:HVWGLIIHUHQ]LHUWIRUWJHVFKULHEHQZHUGHQ
'DGLH%HUHFKQXQJHQYRQUHJLRQDOGLIIHUHQ]LHUWHQ3UHLVQLYHDXVLQ'HXWVFKODQG
VWDUNDQQDKPHEHKDIWHWZDUHQVLHEDVLHUWHQOHW]WOLFKMDDXIGHQYRP',:LQGHQ
HU -DKUHQ LQ 2VWGHXWVFKODQG NRQVSLUDWLY HUPLWWHOWHQ 3UHLVHQ KDEHQ GDV ',:
%HUOLQXQGGHU6DFKYHUVWÁQGLJHQUDWIÙUGLH%HXUWHLOXQJGHUJHVDPWZLUWVFKDIWOLFKHQ
(QWZLFNOXQJ695VLFKHQWVFKLHGHQGHU9RUJHKHQVZHLVHGHV6WDWLVWLVFKHQ%XQGHV
DPWHV]XIROJHQEHLGHUIDNWLVFKXQWHUVWHOOWZLUGGDVVLP-DKU3UHLVJOHLFKKHLW
]ZLVFKHQ:HVWXQG2VWHUUHLFKWZRUGHQZDUYJO]%695=LIIHUII6R
ZXUGHQ]%GLH%HUHFKQXQJHQDXI%DVLVGHU(LQNRPPHQVXQG9HUEUDXFKVVWLFK
SUREHQLFKWXP.DXINUDIWXQWHUVFKLHGHEHUHLQLJW0DQJLQJGDYRQDXV GDVV VLFK
VRZRKOGLH]HLWOLFKHQ3UHLVYHUÁQGHUXQJHQDOVDXFKGLHUHJLRQDOHQ3UHLVQLYHDXVLQ
2VWXQG:HVWQLFKWPHKUXQWHUVFKLHGHQ(QWVSUHFKHQGZXUGHEHLGHQ$QDO\VHQGHV
',:%HUOLQ]XUJHVDPWGHXWVFKHQ(LQNRPPHQVYHUWHLOXQJDENHLQH2VW:HVW
$QSDVVXQJHQPHKUGXUFKJHIÙKUW
 'LH DQKDQG GHV  4XDUWDOV HUPLWWHOWH 2VW:HVW3DULWÁW YRQ   EH]LHKW VLFK DXI GLH WDWVÁFKOLFKHQ
,QWHUYLHZPRQDWH LP62(3GLHKDXSWVÁFKOLFK LQGHUHUVWHQ-DKUHVKÁOIWH OLHJHQGLHXQWHUVWHOOWH.DXINUDIW3DULWÁW
OLHJWGHPQDFKLP-DKUHVGXUFKVFKQLWWQRFKHWZDVQLHGULJHU
 'LH $QSDVVXQJ GHU .DXINUDIWSDULWÁWHQ HUIROJWH DXIJUXQG GHU VWDUNHQ XQWHUMÁKULJHQ 3UHLVGLIIHUHQ]HQ ELV 
EH]RJHQDXIGLH,QWHUYLHZPRQDWHGHV62(3GLH
3DULWÁWHQGHU-DKUHVGXUFKVFKQLWWVZHUWHVLQGJHULQJIÙJLJQLHGULJHU
,$%%LEOLRWKHN
-*RHEHO3.UDXVH-5)ULFN00*UDEND**:DJQHU

'LH2VW:HVW.DXINUDIWSDULÁWHQGLHVLFKDXI*UXQGODJHGHUe',:%DVLVVFKÁW]XQJq
]XP%HJLQQGHV9HUHLQLJXQJVSUR]HVVHVLP=HLWYHUODXIHUJHEHQVLQGLQ$EELOGXQJ
GDUJHVWHOOW 'LH GLIIHUHQ]LHUWH %HUHFKQXQJ GHU 3UHLVQLYHDXV IÙU 2VW XQG:HVW
GHXWVFKODQGEULFKWtZLHREHQDXVJHIÙKUWtLP-DKUDE*LQJHPDQYRQGLHVHU
=HLWUHLKHDXVDXIGDV6WDQGDUGYHUIDKUHQGHV6WDWLVWLVFKHQ%XQGHVDPWHVÙEHUHUJÁ
EHVLFKDEGHP-DKUHLQXQSODXVLEOHU6SUXQJGHU2VW:HVW.DXINUDIWSDULWÁW
QDFKXQWHQ
 =ZHL%OLFNHYRQGHU%5']XU''5
8PHLQHQ6SUXQJGHU3DULWÁW]ZLVFKHQXQG]XYHUPHLGHQZXUGHQDE
GHP -DKU  IÙU $QDO\VHQ DXI %DVLV GHV 62(3 ] % IÙU GHQ 695 .DXINUDIW
SDULWÁWHQIÙU2VWGHXWVFKODQG LQGHQHU-DKUHEHUHFKQHWGLHDOV%DVLVGLHYRP
6WDWLVWLVFKHQ%XQGHVDPWXQWHUVWHOOWHJOHLFKHQ.DXINUDIWLQ2VWXQG:HVWGHXWVFK
ODQGEHQXW]WHQ9RQGHU$QQDKPHJOHLFKHU3UHLVQLYHDXVLP-DKUDXVJHKHQG
ZXUGHQGLH.DXINUDIWSDULWÁWHQIÙUGLH-DKUHELVeUÙFNZÁUWVqDQJHSDVVW
'LHVHV9HUIDKUHQIÙKUWHLP9HUJOHLFK]XGHQ.DXINUDIWSDULWÁWHQGLHGLHLQGHU''5
HUKREHQHQ 3UHLVH DOV $XVJDQJVSXQNW QDKPHQ ]X GHXWOLFK QLHGULJHUHQ 3DULWÁWHQ
YJO$EELOGXQJ(VVHW]WHVLFKDEHUDQJHVLFKWVGHUYLHOIÁOWLJHQ8QVLFKHUKHLWHQDOV
6WDQGDUGYHUIDKUHQEHLP',:%HUOLQXQGGHP695GXUFK
 'LHVH3DULWÁWHQVLQGDXFKDOV.DXINUDIWSDULWÁWHQLP&URVV1DWLRQDO(TXLYDOHQW)LOH&1()GDVIÙULQWHUQDWLRQDOH
9HUJOHLFKHGHU(LQNRPPHQVYHUWHLOXQJYLHOIDFKEHQXW]WZLUGDEJHVSHLFKHUW9JO)ULFNHWDO
$EELOGXQJ2VW:HVW.DXINUDIWSDULWÁWELV
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$QQDKPH,Q.DXINUDIWXQWHUVFKLHGJHPÁ¼.UDXVHD
6WDWLVWLVFKHV%XQGHVDPWDE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4XHOOH.UDXVHD6WDWLVWLVFKHV%XQGHVDPWXQGHLJHQH'DUVWHOOXQJ
,$%%LEOLRWKHN
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV

'LHVHV 6WDQGDUGYHUIDKUHQZLUG IUHLOLFK LQIUDJHJHVWHOOW QDFKGHPGDV%XQGHVLQVWL
WXWIÙU%DX6WDGWXQG5DXPIRUVFKXQJ%%65IÙUGLH.UHLVUHJLRQHQLQ
'HXWVFKODQG3UHLVQLYHDXVIÙUGLH-DKUHELVJHVFKÁW]WKDW*UXQGODJHZDU
GDEHLGDV:ÁJXQJVVFKHPDGHV6WDWLVWLVFKHQ%XQGHVDPWHV]XU%HUHFKQXQJGHV9HU
EUDXFKHUSUHLVLQGH[PLWGHU%DVLV=ZDUNRQQWHQDXIGHUUHJLRQDOHQ(EHQHQXU
HWZDGUHL9LHUWHOGHV:DUHQNRUEVDEJHELOGHWZHUGHQUHJLRQDOH'DWHQOÙFNHQIHKOHQ
GH3UHLVHLQHLQLJHQ.UHLVUHJLRQHQZXUGHQDEHUHQWZHGHUGXUFKHLQHQ0LWWHOZHUWGHU
XPOLHJHQGHQ.UHLVUHJLRQHQHUVHW]WRGHUPLWKLOIHYRQ5HJUHVVLRQVPRGHOOHQJHVFKÁW]W
'LH1XW]XQJYRQ'DWHQDXVGHP=HLWUDXPELVXQWHUVWHOOWGDVVVLFK3UHLVH
LQGHQYHUVFKLHGHQHQ5HJLRQHQLQGLHVHP=HLWUDXPJOHLFKPÁ¼LJYHUÁQGHUWHQ
'HXWOLFK ]HLJHQ GLH %%65,QIRUPDWLRQHQ LQVEHVRQGHUH GDV UHODWLY KRKH 3UHLV
QLYHDXYRQ%DOOXQJVUHJLRQHQXQGGDVQLHGULJHUH3UHLVQLYHDX LQZHLWHQ7HLOHQ2VW
GHXWVFKODQGVYJOIÙUHLQH.DUWHQGDUVWHOOXQJGHQ%HLWUDJYRQ.DZNDLQGLHVHP%DQG
8QVHUH )UDJH ODXWHWQXQ ,QZLHZHLW VLQGGLHQHXHQ%%65%HUHFKQXQJHQPLW
GHQELVKHULJHQXQPLWWHOEDUQDFKGHU9HUHLQLJXQJYRUJHOHJWH%HUHFKQXQJHQYJO
$EVFKQLWWREHQNRPSDWLEHO"=XGLHVHP=ZHFNNDQQPDQGHQIÙUJDQ]2VW
GHXWVFKODQGDXVGHQ.UHLVGDWHQEHUHFKHQEDUHQ.DXINUDIWYRUWHLOYRQHWZD3UR
]HQWLQGHQ-DKUHQELVPLWKLOIHGHUDPWOLFKHQ3UHLVQLYHDXYHUÁQGHUXQ
JHQUÙFNZÁUWVJHULFKWHW]XU%HUHFKQXQJYRQ.DXINUDIWSDULWÁWHQELVKLQ]XP-DKU
EHQXW]HQ'DEHLPXVVPDQIÙUGLH-DKUHELVYRQHLQHULQ2VWXQG
 9JO %%65  XQG GHQ %HLWUDJ YRQ .DZND LQ GLHVHP %DQG $XFK GDV 6WDWLVWLVFKH %XQGHVDPW KDW t ZLH GHU
YRUOLHJHQGH%DQGGRNXPHQWLHUWtGHQ%HGDUI]XU(UPLWWOXQJNOHLQUÁXPLJHUUHJLRQDOHU3UHLVXQWHUVFKLHGHHUNDQQW
$EELOGXQJ2VW:HVW.DXINUDIWSDULWÁWHQELV
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$QQDKPH$E.DXINUDIWXQWHUVFKLHGLPSOL]LW6WD%X
$QQDKPH,Q.DXINUDIWXQWHUVFKLHGJHPÁ¼.UDXVHD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4XHOOH.UDXVHD6WDWLVWLVFKHV%XQGHVDPWXQGHLJHQH'DUVWHOOXQJ
,$%%LEOLRWKHN
-*RHEHO3.UDXVH-5)ULFN00*UDEND**:DJQHU
:HVWGHXWVFKODQGJOHLFKHQ9HUÁQGHUXQJDXVJHKHQGDVHLWGHP-DKUGDV6WD
WLVWLVFKH%XQGHVDPW NHLQH JHWUHQQWHQ =HLWUHLKHQPHKU ]XU 9HUIÙJXQJ VWHOOW )ÙU
GLH-DKUHELV]XUÙFN]XNDQQPDQGLH9HUÁQGHUXQJVUDWHQIÙU2VWXQG
:HVWGHXWVFKODQGGLIIHUHQ]LHUHQ
'LH2VW:HVW.DXINUDIWSDULWÁWHQGLHVLFKDXI*UXQGODJHGHU%%656FKÁW]XQJIÙU
GLH-DKUHELVUÙFNZÁUWVJHUHFKQHWLPOÁQJHUHQ=HLWYHUODXIHUJHEHQVLQG
LQ$EELOGXQJGDUJHVWHOOW)ÙUGLHVH-DKUHLVWtZLHREHQGDUJHVWHOOWtDXVGHQ%%65
.UHLVGDWHQHLQH2VW:HVW.DXINUDIWSDULWÁWYRQ3UR]HQWHUUHFKQHWZRUGHQPLWW
OHUH/LQLHLQ$EELOGXQJ$XIJUXQGGHUYRP6WDWLVWLVFKHQ%XQGHVDPWVHLWDXV
JHZLHVHQHQJOHLFKHQ3UHLVQLYHDXYHUÁQGHUXQJHQLQ2VWXQG:HVWGHXWVFKODQGEOHLEW
GLH3DULWÁWELV]XUÙFN]XP-DKUNRQVWDQWEHL3UR]HQW,QGHQ-DKUHQGDYRU
OLHJWVLHKÓKHUGDGLH3UHLVVWHLJHUXQJVUDWHQLQ2VWXQG:HVWGHXWVFKODQGYHUVFKLHGHQ
ZDUHQ'LH3DULWÁWHQIÙUGLHELVZXUGHQVREHUHFKQHWGDVVVLFKDEGHP
-DKUGLH3DULWÁWYRQ3UR]HQWGLHYRQGHU%%65JHPHVVHQZLUGHUJLEW
 9HUJOHLFKGHU(UJHEQLVVH
0LW$EELOGXQJNÓQQHQGLHYHUVFKLHGHQHQ3UHLVQLYHDXE]Z3DULWÁWV%HUHFKQXQ
JHQJHPHLQVDPEHWUDFKWHWZHUGHQ(VOLHJHQGUHL=HLWUHLKHQYRU
 1DFK GHQ LP 62(3 YHUZHQGHWHQ %HYÓONHUXQJVJHZLFKWHQ IÙU GLH HLQ]HOQHQ .UHLVUHJLRQHQ ZXUGH HLQ
'XUFKVFKQLWWVZHUWIÙUJDQ]2VWGHXWVFKODQGHUPLWWHOW
$EELOGXQJ6]HQDULHQ]XU.DXINUDIWHQWZLFNOXQJLQ2VWGHXWVFKODQG:HVW 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
$QQDKPH$E.DXINUDIWXQWHUVFKLHGLPSOL]LW6WD%X
$QQDKPH,Q.DXINUDIWXQWHUVFKLHGJHPÁ¼.UDXVH
$QQDKPH$E.DXINUDIWXQWHUVFKLHGJHPÁ¼%%65
%%65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.UDXVHD%%656WDWLVWLVFKHV%XQGHVDPWXQGHLJHQH'DUVWHOOXQJ
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,$%%LEOLRWKHN
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
GLH=HLWUHLKHGHU2VW.DXINUDIWSDULWÁWGLHYRQGHQ%HUHFKQXQJHQIÙUGDV-DKU
 DXVJHKW XQG QDFK  HLJHQWOLFK DEJHEURFKHQZHUGHQ PXVV YJO
$EELOGXQJREHQGDNHLQHRVWZHVWGLIIHUHQ]LHUWHQ3UHLVQLYHDXYHUÁQGHUXQJHQ
PHKUYRP6WDWLVWLVFKHQ%XQGHVDPWDXVJHZLHVHQZHUGHQ6HW]WPDQGLH5HLKHPLW
GHP:HUWGHU3DULWÁWLQIRUWGDQQHUJLEWVLFKGLHREHUH/LQLHLQ$EELOGXQJ
GLH=HLWUHLKHGHU2VW.DXINUDIWSDULWÁWGLHtDXIJUXQGGHUIHKOHQGHQDPWOLFKHQ
'LIIHUHQ]LHUXQJGHU3UHLVQLYHDXYHUÁQGHUXQJHQQDFKtGLHGDPLWIDNWLVFK
XQWHUVWHOOWH*OHLFKKHLWGHU3UHLVQLYHDXVLQ2VWXQG:HVWGHXWVFKODQGDE
ELV ]XP -DKU  ]XUÙFNUHFKQHW 62(3 XQG 6956WDQGDUGYHUIDKUHQ
XQWHUH/LQLH$EELOGXQJYJODXFK$EELOGXQJREHQXQG
GLH=HLWUHLKHGHU2VW.DXINUDIWSDULWÁWGLHDXI%DVLVGHU%%65%HUHFKQXQJHQ
IÙU GLH -DKUH  ELV  GLH IÙU GLHVHQ =HLWUDXP HUPLWWHOWH 2VW:HVW
.DXINUDIWSDULWÁW PLWKLOIH GHU YRQ  ELV  YRUOLHJHQGHQ RVWZHVW
GLIIHUHQ]LHUWHQ 3UHLVQLYHDXYHUÁQGHUXQJHQ XQG GHU $QQDKPH JOHLFKHU
9HUÁQGHUXQJHQVHLW]XUÙFNUHFKQHW
$EELOGXQJPDFKWGHXWOLFKGDVVVLFKDXIJUXQGGHUXQWHUVFKLHGOLFKHQ$QQDKPHQ
XQG%HUHFKQXQJVPHWKRGHQ8QWHUVFKLHGHIÙUGLHYHUVFKLHGHQHQ.DXINUDIWSDULWÁWHQ
]HLJHQ(VLVWNODUGDVVGLHe6WDQGDUGPHWKRGHqGLH3UHLVQLYHDXJOHLFKKHLWDE
XQWHUVWHOOWDQGHUH(UJHEQLVVHOLHIHUQPXVVDOVGLHEHLGHQDQGHUHQ=HLWUHLKHQ(U
VWDXQOLFKLVWMHGRFKGDVVGLHEHLGHQ=HLWUHLKHQREHUHXQGPLWWOHUH/LQLHQGLHYRQ
HLQHUKÓKHUHQ.DXINUDIWLQ2VWGHXWVFKODQGDXVJHKHQDP$QIDQJE]ZDP(QGHGHV
GDUJHVWHOOWHQ=HLWUDXPV]XHUVWDXQOLFKJOHLFKHQ1LYHDXV]X%HJLQQXQG(QGHGHV
%HWUDFKWXQJV]HLWUDXPVNRPPHQ
=XVDPPHQIDVVHQGVHLIHVWJHKDOWHQ,Q$EELOGXQJUHSUÁVHQWLHUWGLHXQWHUVWH
/LQLHGLHGHU]HLWLJHDPWOLFKH/LQLH6WDQGDUGPHWKRGHEHLGHU%HUHFKQXQJYRQ(LQ
NRPPHQVQLYHDXVXQGGHU(LQNRPPHQVYHUWHLOXQJ$EGHP-DKUZHUGHQDXI
JUXQGJOHLFKHU3UHLVVWHLJHUXQJVUDWHQDXFKNHLQH3UHLVQLYHDXXQWHUVFKLHGH]ZLVFKHQ
2VWXQG:HVWXQWHUVWHOOW
*HKWPDQKLQJHJHQYRQGHQ%%65%HUHFKQXQJHQIÙUGLH-DKUHELV
DXVGLHHLQHHWZDVHFKV3UR]HQWKÓKHUH.DXINUDIWIÙU2VWGHXWVFKODQGDXVZHLVHQ
GDQQHUJLEWGLHe5ÙFNUHFKQXQJqIÙUGDV-DKUHLQH2VW.DXINUDIWSDULWÁWYRQ
HWZD3UR]HQW'HPJHJHQÙEHUVWHKWIÙUGDVVHOEH-DKUHLQ:HUWYRQ3UR
]HQWGHQ.UDXVHDtZLHREHQGDUJHVWHOOWtDXI%DVLVGHU$EVFKÁW]XQJHQGHV
''53UHLVQLYHDXVGXUFK',:XQG ,$:HUUHFKQHWKDWWH%HLGH:HUWHVLQG
HUVWDXQOLFKÁKQOLFK'LHVJLOWtGDIÙUDOOH%HUHFKQXQJVZHLVHQGLHYRP6WDWLVWLVFKHQ
 9JOIÙUGLHQXPHULVFKHQ:HUWHDXFKGHQ$QKDQJ
 'LHQDKH]XJOHLFKHQ1LYHDXV VLQGDQJHVLFKWVGHUXQWHUVFKLHGOLFKHQ%DVLV:HUWHHUVWDXQOLFK'LH3DUDOOHOLWÁWGHU
9HUOÁXIH LVWKLQJHJHQ]ZDQJVOÁXILJGD IÙUDOOH=HLWUHLKHQGLHVHOEHQYRP6WDWLVFKHQ%XQGHVDPWDXVJHZLHVHQHQ
3UHLVQLYHDXYHUÁQGHUXQJHQEHQXW]WZHUGHQE]ZDXIJUXQGIHKOHQGHU$OWHUQDWLYHQEHQXW]WZHUGHQPÙVVHQ
,$%%LEOLRWKHN
-*RHEHO3.UDXVH-5)ULFN00*UDEND**:DJQHU
%XQGHVDPWDXVJHZLHVHQHQ3UHLVYHUÁQGHUXQJHQEHQXW]WZHUGHQtPHWKRGLVFKEH
GLQJWGDQQDXFKIÙUGDV(QGHGHV%HWUDFKWXQJV]HLWUDXPV/HJWPDQKLQJHJHQGLH
.DXINUDIWSDULWÁWYRQ3UR]HQWIÙUGDV-DKUDOV6WÙW]ZHUW]XJUXQGHXQG
VFKUHLEWGLHVH2VW:HVW3DULWÁWtZLHDXVJHIÙKUWtIRUWVRHUJLEWVLFKGDUDXVDE
HLQH2VW:HVW3DULWÁWYRQ3UR]HQW$XFKGLHVHXQWHUVFKHLGHWVLFKYRQ
GHU%%656FKÁW]XQJYRQ3UR]HQWZHQLJ*HPHVVHQDQGHQ8QVLFKHUKHLWHQPLW
GHUEHLGH%HUHFKQXQJVPHWKRGHQGHU.DXINUDIWGLIIHUHQ]HQLP-DKUXQG
YHUEXQGHQVLQGIÙKUHQGLHe9RUZÁUWVqZLHe5ÙFNUHFKQXQJqGHU2VW.DXINUDIWSDUL
WÁW]XHLQHPGXUFKDXVÙEHUUDVFKHQGNOHLQHQ8QWHUVFKLHG
 ([HPSODULVFKH(UJHEQLVVH]XU2VW:HVW(LQNRPPHQV
YHUWHLOXQJIÙUGLH-DKUHELVDXI%DVLVGHU
%%5.DXINUDIWSDULWÁWHQ
,QGLHVHP$EVFKQLWWZLUGHPSLULVFKJHSUÙIW LQZLHZHLWGHUPLWJUR¼HU6LFKHUKHLW
QRFK EHVWHKHQGH 2VW:HVW8QWHUVFKLHG LQ GHU .DXINUDIW HLQHQ QHQQHQVZHUWHQ
(LQIOXVVDXI$XVVDJHQ ]XUDNWXHOOHQ(LQNRPPHQVYHUWHLOXQJXQG XQJOHLFKKHLW LQ
'HXWVFKODQGKDW%HQXW]WZLUGGD]XGLH%%65.DXINUDIWSDULWÁW YRQ3UR]HQW
IÙU2VWGHXWVFKODQGGLHVLFKtZLHREHQJH]HLJWtQXUXQZHVHQWOLFKYRQHLQHU)RUW
VFKUHLEXQJXQWHUVFKHLGHWGLHDXIXQVLFKHUHQ:HUWHQIÙUDXIVHW]HQGHLQHQ
:HUWYRQ3UR]HQWHUJLEW'HUDPWOLFKH:HUWYRQ3UR]HQWHUVFKHLQW LQ
GLHVHP=XVDPPHQKDQJXQSODXVLEHO
'LH KLHU JHQXW]WHQ (LQNRPPHQVGDWHQ EHGDUIVJHZLFKWHWH +DXVKDOWVQHWWR
HLQNRPPHQ VWDPPHQDXVGHP6R]LRRHNRQRPLVFKHQ3DQHO 62(3'LH LP
 'HU -DKUHVZHUW YRQ LVWtZLHREHQDXVJHIÙKUWtDEJHOHLWHW DXV HLQHU HUPLWWHOWHQ.DXINUDIWSDULWÁW YRQ
LP4XDUWDOEH]RJHQDXIGLH+DXSW,QWHUYLHZPRQDWHGHV62(3
 'LH(LQNRPPHQVVLWXDWLRQYRQ+DXVKDOWHQXQWHUVFKLHGOLFKHU*UÓ¼HXQG=XVDPPHQVHW]XQJZLUGGXUFK8PUHFKQXQJ
LQVRJHQDQQWH¡TXLYDOHQ]HLQNRPPHQtGDVVLQGXQWHU%HGDUIVJHVLFKWVSXQNWHQPRGLIL]LHUWH3UR.RSI(LQNRPPHQt
YHUJOHLFKEDUJHPDFKW'D]XZHUGHQGLH+DXVKDOWVHLQNRPPHQXQWHU9HUZHQGXQJHLQHUXUVSUÙQJOLFKYRQGHU2(&'
YRUJHVFKODJHQHQ6NDODXPJHUHFKQHW'HU+DXVKDOWVYRUVWDQGHUKÁOWLQGHUYRQ(XURVWDWUHYLGLHUWHQ)DVVXQJGDEHLHLQ
*HZLFKWYRQZHLWHUHHUZDFKVHQH3HUVRQHQKDEHQMHZHLOVHLQ*HZLFKWYRQXQG.LQGHUYRQ$OV.LQGJLOW
ZHUGDV/HEHQVMDKUQRFKQLFKWYROOHQGHWKDW
 'DV62(3LVWHLQHUHSUÁVHQWDWLYH:LHGHUKROXQJVEHIUDJXQJSULYDWHU+DXVKDOWHGLHVHLWLQ:HVWGHXWVFKODQG
XQGVHLWLQ2VWGHXWVFKODQGMÁKUOLFKGXUFKJHIÙKUWZLUGYJO:DJQHUHWDO
 )HKOHQGH (LQNRPPHQVZHUWH ZHUGHQ GXUFK 6FKÁW]ZHUWH HUVHW]W 'LHV JLOW IÙU GHQ )DOO GDVV OHGLJOLFK HLQ]HOQH
$QJDEHQ LQ VRQVW DXVJHIÙOOWHQ )UDJHEÓJHQ IHKOHQ ,WHP 1RQUHVSRQVH RGHU EHL YROOVWÁQGLJHU 9HUZHLJHUXQJ
HLQ]HOQHU+DXVKDOWVPLWJOLHGHULQVRQVWEHIUDJXQJVZLOOLJHQ+DXVKDOWHQ3DUWLDO8QLW1RQUHVSRQVH,POHW]WHUHQ)DOO
ZLUGVHLWUÙFNZLUNHQGIÙUDOOH:HOOHQHLQDXIZÁQGLJHVPHKUVWXILJHV9HUIDKUHQIÙUVHFKVHLQ]HOQH%UXWWR
(LQNRPPHQVNRPSRQHQWHQ (UZHUEVHLQNRPPHQ 5HQWHQ VRZLH 7UDQVIHUOHLVWXQJHQ LP )DOOH YRQ $UEHLWVORVLJNHLW
$XVELOGXQJ6WXGLXP 0XWWHUVFKXW](U]LHKXQJVJHOG(OWHUQJHOG XQG SULYDWH 7UDQVIHUV DQJHZDQGW *HVFKÁW]WH
:HUWH ZHUGHQ LP +DXVKDOWVNRQWH[W JHPHLQVDP PLW GHQ YRQ GHQ EHIUDJXQJVZLOOLJHQ 0LWJOLHGHUQ HUKREHQHQ
(LQNRPPHQVDQJDEHQHLQHU6LPXODWLRQYRQ6WHXHUEH]LHKXQJVZHLVH6R]LDOYHUVLFKHUXQJVDEJDEHQXQWHU]RJHQXQG
HUJHEHQGDVIÙUGLHIROJHQGHQ$QDO\VHQUHOHYDQWHYHUIÙJEDUH9RUMDKUHV+DXVKDOWVHLQNRPPHQYJO)ULFN*UDEND
*URK6DPEHUJ
,$%%LEOLRWKHN
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
)ROJHQGHQIÙUHLQEHVWLPPWHV-DKUDQJHJHEHQHQ(LQNRPPHQEH]LHKHQVLFKLPPHU
DXIGDVMHZHLOVYRUKHUJHKHQGH.DOHQGHUMDKUGLH%HGDUIVJHZLFKWXQJEHUXKWDXIGHU
+DXVKDOWV]XVDPPHQVHW]XQJ]XP%HIUDJXQJV]HLWSXQNW
'LHVHV(LQNRPPHQLVWIÙUGHQEHWUDFKWHWHQ=HLWYHUODXILQIODWLRQVEHUHLQLJWPLW
KLOIHGHV,QGH[GHU9HUEUDXFKHUSUHLVHIÙU'HXWVFKODQGLQVJHVDPW'LHVH3UHLVNRU
UHNWXUEH]LHKWVLFKDXIGDVMHZHLOLJH(LQNRPPHQVMDKUGDVKHL¼WEHLGHQ9RUMDKUHV
HLQNRPPHQZLUGGHU3UHLVLQGH[DXIGDV9RUMDKUGHV(UKHEXQJVMDKUHVDQJHZHQGHW
,QHLQHPHUVWHQ6FKULWWZHUGHQGDEHLGLHLP62(3HUKREHQHQQRPLQDOHQ9RUMDK
UHVHLQNRPPHQPLWKLOIHGHV9HUEUDXFKHUSUHLVLQGH[GHV6WDWLVWLVFKHQ%XQGHVDPWV
GHUELVXQWHUVFKLHGOLFKH:HUWH IÙU:HVWXQG2VWGHXWVFKODQGDXVZHLVW LQ
3UHLVHYRQXPJHUHFKQHW'LHVHQWVSULFKWGHU9RUJHKHQVZHLVHGHUODQJMÁKUL
JHQ(LQNRPPHQVEHULFKWHUVWDWWXQJDXI%DVLVGHU62(3'DWHQKLHUDXFKDOV6WDQ
GDUGNRUUHNWXUEH]HLFKQHWYJO)ULFNHWDO)ULFN*UDEND695
=XVÁW]OLFK
]XGLHVHU]HLWOLFKHQ3UHLVDQSDVVXQJZHUGHQLQHLQHP]ZHLWHQ6FKULWWGLHUHJLRQDOHQ
8QWHUVFKLHGH LQ GHQ1LYHDXV GHU 3UHLVH IÙU*ÙWHU XQG'LHQVWOHLVWXQJHQ EHUÙFN
VLFKWLJW'LHVH.RUUHNWXUZLUGIÙUGLHLQGHQ-DKUHQELVHUKREHQHQ(LQ
NRPPHQYRUJHQRPPHQGDPLWZHUGHQIÙUGLHVH3HULRGHJOHLFKEOHLEHQGHUHJLRQDOH
3UHLVXQWHUVFKLHGHXQWHUVWHOOW'LHSDXVFKDOH$QZHQGXQJGHV%%65,QGH[IÙUYLHU
%HREDFKWXQJVMDKUHVFKHLQWDN]HSWDEHOGDDXFKLQGLH%HUHFKQXQJGHVUHJLRQDOHQ
3UHLVLQGH['DWHQDXVGLHVHU3HULRGHHLQJHKHQYJO%%65XQG.DZNDLQGLHVHP
%DQG
,Q2VWGHXWVFKODQGVLQGGLHEHGDUIVJHZLFKWHWHQ+DXVKDOWVHLQNRPPHQDXVJH
KHQGYRQHLQHPUHFKWQLHGULJHQ1LYHDXLQGHQ-DKUHQGLUHNWQDFKGHU:HQGHUH
ODWLYVWDUNJHVWLHJHQVHLWZLUGGHU$EVWDQG]X:HVWGHXWVFKODQGMHGRFKHKHU
ZLHGHUJUÓ¼HU.RUULJLHUWQDFKGHU6WDQGDUGPHWKRGHVR(LQNRPPHQDXVJHGUÙFNW
LQ3UHLVHQYRQ]HLJWVLFKHLQH7HQGHQ]GHU$QQÁKHUXQJ]ZLVFKHQ:HVWXQG
2VWGHXWVFKODQG OHGLJOLFK IÙUGLHHUVWH+ÁOIWHGHUHU-DKUH0LWWOHUZHLOH LVWGHU
$EVWDQG]ZLVFKHQ:HVWXQG2VWGHXWVFKODQGZLHGHUIDVWVRJUR¼ZLH]X%HJLQQ
GHUHU-DKUH:LUGGLHIÙUELVPÓJOLFKH.RUUHNWXUXPUHJLRQDOH8Q
WHUVFKLHGHLP3UHLVQLYHDXDXIGHU(EHQHGHU.UHLVUHJLRQHQYRUJHQRPPHQLVWHLQH
GHXWOLFKH1LYHDXDQKHEXQJ IÙU2VWGHXWVFKODQGHUNHQQEDU'HU5ÙFNVWDQGJHJHQ
ÙEHU:HVWGHXWVFKODQGYHUULQJHUWVLFKXPUXQGIÙQI3UR]HQWSXQNWHYRQ3UR]HQW
DXI3UR]HQW
'DVGXUFKVFKQLWWOLFKHEHGDUIVJHZLFKWHWH(LQNRPPHQODJLQ:HVWGHXWVFK
ODQGRKQHGLH%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVGLIIHUHQ]HQEHLUXQG(XUR
0HGLDQ(XURGHUHQWVSUHFKHQGH:HUWIÙU2VWGHXWVFKODQGEHWUXJNQDSS
 'DV-DKUGHU%H]XJVEDVLV>@ZLUGYRP6WDWLVWLVFKHQ%XQGHVDPWLP$OOJHPHLQHQLQ-DKUHVVFKULWWHQDQJHSDVVW
,$%%LEOLRWKHN
-*RHEHO3.UDXVH-5)ULFN00*UDEND**:DJQHU
 (XUR 0HGLDQ  (XUR 1DFK %HUÙFNVLFKWLJXQJ GHU UHJLRQDOHQ 8Q
WHUVFKLHGH LP3UHLVQLYHDXVLQNWGHU'XUFKVFKQLWWVZHUWIÙUGHQ:HVWHQ OHLFKWDXI
(XURIÙUGHQ2VWHQVWHLJWHUXPNQDSSIÙQI3UR]HQWDXIUXQG(XUR
7DEHOOH
7DEHOOH0LWWHOZHUWHXQG0HGLDQHGHU9RUMDKUHVHLQNRPPHQLQ2VWXQG:HVWGHXWVFKODQGPLW
XQGRKQH%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVGLVSDULWÁWHQ
5HDORKQH%HUÙFN
VLFKWLJXQJUHJLRQDOHU
3UHLVGLVSDULWÁWHQ
5HDOPLW%HUÙFN
VLFKWLJXQJUHJLRQDOHU
3UHLVGLVSDULWÁWHQ
$EZHLFKXQJLQ
]ZLVFKHQXQG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4XHOOHQ62(3HLJHQH%HUHFKQXQJHQ
(LQH%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHDXIGHU(EHQHGHU.UHLVUHJLRQHQ
EHHLQIOXVVWDXFKGLH3RVLWLRQGHUHLQ]HOQHQ+DXVKDOWHLQQHUKDOEGHUJHVDPWGHXWVFKHQ
(LQNRPPHQVYHUWHLOXQJXQGYHUÁQGHUWGDPLWGDV(UJHEQLVGHV(LQNRPPHQVYHUJOHLFKV
]ZLVFKHQ2VWXQG:HVWGHXWVFKODQG2UGQHWPDQGLH%HYÓONHUXQJQDFKGHU+ÓKH
GHU(LQNRPPHQXQGXQWHUWHLOWVLHLQ]HKQJOHLFKJUR¼H*UXSSHQ'H]LOHVRZÙUGH
tZHQQHVLQ:HVWXQG2VWGHXWVFKODQGGLHJOHLFKHQ(LQNRPPHQVYHUWHLOXQJHQJÁEH
tGHU$QWHLOGHURVWGHXWVFKHQ%HYÓONHUXQJLQMHGHP'H]LOGHP$QWHLO2VWGHXWVFK
ODQGVDQGHUJHVDPWHQ%HYÓONHUXQJHQWVSUHFKHQGLHVHUOLHJWEHLJXW3UR]HQWHLQ
VFKOLH¼OLFK%HUOLQV7DEHOOH]HLJWGLHWDWVÁFKOLFKHQ5HODWLRQHQ:HUWHÙEHUXQWHU
HLQVZHLVHQHQWVSUHFKHQGDXIHLQHVWÁUNHUHVFKZÁFKHUH.RQ]HQWUDWLRQ2VWGHXWVFKHU
LPMHZHLOLJHQ7HLOGHU(LQNRPPHQVYHUWHLOXQJKLQ,P(UJHEQLV]HLJWVLFKGHXWOLFKGDVV
HVHLQH¹EHU5HSUÁVHQWDWLRQ2VWGHXWVFKHULQGHQXQWHUHQYLHUELVVHFKV'H]LOHQJLEW
6RVLQGLQGHUXQWHUVWHQ(LQNRPPHQVJUXSSHXPGLH+ÁOIWHPHKU2VWGHXWVFKH
]XILQGHQDOVLKUHP$QWHLODQGHUJHVDPWHQ%HYÓONHUXQJHQWVSULFKW'LHVHU:HUWIÁOOW
QDFKGHU%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVGLVSDULWÁWHQDXI3UR]HQW'LH8QJOHLFK
,$%%LEOLRWKHN
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
YHUWHLOXQJZLUG]ZDUGXUFKGLH%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHGHXW
OLFKYHUPLQGHUWEOHLEWDEHULQVLJQLILNDQWHU*UÓ¼HQRUGQXQJHUKDOWHQ
7DEHOOH5HSUÁVHQWDWLRQRVWGHXWVFKHU+DXVKDOWHLQ(LQNRPPHQVJUXSSHQ
'H]LOHRKQH%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVGLVSDULWÁWHQ
-DKU          
          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     
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'H]LOHPLW%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVGLVSDULWÁWHQ
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 
          
          
          
         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4XHOOHQ62(3HLJHQH%HUHFKQXQJHQ
'LH .RUUHNWXU GHU (LQNRPPHQVGDWHQ XP UHJLRQDOH 8QWHUVFKLHGH LP 3UHLVQLYHDX
ZLUNWVLFKDXIGLH0HVVHUJHEQLVVH]XU8QJOHLFKKHLWGHU(LQNRPPHQVYHUWHLOXQJQXU
ZHQLJ DXV'HU*LQL.RHIIL]LHQW IÙU'HXWVFKODQG LQVJHVDPWXQG IÙU GLH EHLGHQ
/DQGHVWHLOHYHUÁQGHUWVLFKNDXP7DEHOOH'HXWOLFKJUÓ¼HUVLQGGLH(IIHNWHGDJH
JHQEHLGHU0HVVXQJYRQUHODWLYHU(LQNRPPHQVDUPXW9RU%HUÙFNVLFKWLJXQJGHU
UHJLRQDOHQ3UHLVXQWHUVFKLHGH]HLJWVLFKHLQOHLFKWHU$QVWLHJGHU$UPXWVULVLNR
TXRWHIÙU'HXWVFKODQGLQVJHVDPWYRQ3UR]HQWDXI3UR]HQW'HU$QVWLHJ
LVW]XPJUÓ¼HUHQ7HLODXIGLHVFKZÁFKHUH(QWZLFNOXQJLQ2VWGHXWVFKODQG]XUÙFN
]XIÙKUHQ'RUWLVWHLQH=XQDKPHGHV$UPXWVULVLNRVYRP(UKHEXQJVMDKU]XP
 =XU0HVVXQJGHU(LQNRPPHQVXQJOHLFKKHLWZLUGGHU*LQL.RHIIL]LHQWEHQXW]W%HLSHUIHNWHU*OHLFKKHLWQLPPWHUGHQ
:HUWQXOODQEHLSHUIHNWHU8QJOHLFKKHLWLVWHUJOHLFKHLQV
 'HU0HVVXQJGHV$UPXWVULVLNRV OLHJW GHU UHODWLYH$UPXWVDQVDW] ]XJUXQGHZLH HU LQ GHU (8XQGGHU GHXWVFKHQ
$UPXWV XQG 5HLFKWXPVEHULFKWHUVWDWWXQJ ÙEOLFKHUZHLVH YHUZHQGHW ZLUG $OV UHODWLY HLQNRPPHQVDUP ZHUGHQ
3HUVRQHQ EH]HLFKQHW GHUHQ EHGDUIVJHZLFKWHWHV +DXVKDOWVQHWWRHLQNRPPHQ ZHQLJHU DOV  3UR]HQW GHV
JHVDPWGHXWVFKHQ0HGLDQHLQNRPPHQVEHWUÁJW
 (LQH'DUVWHOOXQJGHV$UPXWVULVLNRVLQ5DXPRUGQXQJVUHJLRQHQDXIGHU%DVLVGHV0LNUR]HQVXVILQGHWVLFKLQ0DUWHQV

 /DXW3UHVVHPLWWHLOXQJ1UGHV6WDWLVWLVFKHQ%XQGHVDPWHVYRP]HLJWVLFKEHLGHU(UKHEXQJ(86,/&
IÙUGLHVHQ=HLWUDXPHLQVWDELOHV$UPXWVULVLNRYRQ3UR]HQW/HLGHUHUODXEWGLHVHDPWOLFKH(UKHEXQJIÙUH[WHUQH
1XW]HUNHLQH$XVZHUWXQJQDFK2VWXQG:HVWGHXWVFKODQGVRGDVVGLHKLHUDQDO\VLHUWHUHJLRQDOH(QWZLFNOXQJQLFKW
YHUJOLFKHQZHUGHQ NDQQ (LQH XPIDVVHQGH'DUVWHOOXQJ HUKHEXQJVWHFKQLVFKHU8UVDFKHQ IÙU GLH XQWHUVFKLHGOLFKH
0HVVXQJYRQ(LQNRPPHQVYHUWHLOXQJXQG$UPXWDXI%DVLVYRQ(86,/&XQG62(3ILQGHWVLFKLQ)ULFN.UHOO
,$%%LEOLRWKHN
-*RHEHO3.UDXVH-5)ULFN00*UDEND**:DJQHU
-DKUXPHLQELV]ZHL3UR]HQWSXQNWH]XYHU]HLFKQHQMHQDFKGHPREUHJLRQDOH
3UHLVGLVSDULWÁWHQEHUÙFNVLFKWLJWZHUGHQRGHUQLFKW
'LHGLIIHUHQ]LHUWH%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHEHZLUNWGDVV
GLH UHODWLYH +ÓKH GHU (LQNRPPHQ LQ 2VWGHXWVFKODQG VWHLJW XQG GDPLW ZHQLJHU
+DXVKDOWHXQWHUKDOEGHU$UPXWVOLQLHOLHJHQ,Q:HVWGHXWVFKODQGLVWHVXPJHNHKUW
:ÁKUHQGVLFKGLHJHVDPWGHXWVFKH$UPXWVUDWHNDXPÁQGHUWVWHLJHQGLH:HUWHIÙU
:HVWGHXWVFKODQGXPNQDSSHLQHQ3UR]HQWSXQNWDXIUXQG3UR]HQWXQGGLH$U
PXWVTXRWH LQ2VWGHXWVFKODQG VLQNW XPPHKU DOV ]ZHL 3UR]HQWSXQNWH DXI:HUWH
]ZLVFKHQXQG3UR]HQW'DVKHL¼WELV3UR]HQWGHV$EVWDQGHVLP$U
PXWVULVLNR]ZLVFKHQ:HVWXQG2VWGHXWVFKODQGYHUVFKZLQGHQGXUFKGLH.RUUHNWXU
GHV(LQNRPPHQVXPUHJLRQDOH3UHLVGLIIHUHQ]HQ(VEOHLEWDEHUHLQGHXWOLFKHU8QWHU
VFKLHG]ZLVFKHQEHLGHQ/DQGHVWHLOHQEHVWHKHQLP(UKHEXQJVMDKUKDWHUVLFK
VRJDUZLHGHUOHLFKWYHUJUÓ¼HUW
7DEHOOH(LQNRPPHQVXQJOHLFKKHLWXQGUHODWLYHV$UPXWVULVLNRLQ2VWXQG:HVWGHXWVFKODQG
5HDORKQH%HUÙFN
VLFKWLJXQJUHJLRQDOHU
3UHLVGLVSDULWÁWHQ
5HDOPLW%HUÙFN
VLFKWLJXQJUHJLRQDOHU
3UHLVGLVSDULWÁWHQ
$EZHLFKXQJ
LQ3UR]HQWSXQNWHQ
]ZLVFKHQXQG
*HVDPW :HVW 2VW *HVDPW :HVW 2VW *HVDPW :HVW 2VW
(LQNRPPHQVXQJOHLFKKHLW*LQL.RHIIL]LHQW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4XHOOHQ62(3HLJHQH%HUHFKQXQJHQ
 )D]LW
'LHVHUNOHLQH$XIVDW]]HLJWGDVVHVVLFKDXVZLVVHQVFKDIWOLFKHU6LFKWORKQWV\VWH
PDWLVFKUHJLRQDOH3UHLVQLYHDXV]XEHUHFKQHQXQGEHLGHU$QDO\VHGHU(LQNRPPHQV
YHUWHLOXQJ]XEHUÙFNVLFKWLJHQ
 'LH 9HUÁQGHUXQJ GHU $UPXWVULVLNRTXRWH LVW HLQ =XVDPPHQVSLHO DXV GHU 9HUÁQGHUXQJ GHU $UPXWVULVLNRVFKZHOOH
XQGGHU9HUÁQGHUXQJGHULQGLYLGXHOOHQ(LQNRPPHQ$OOHUGLQJVGÙUIWHGHU(IIHNWGHUGXUFKGLH9HUVFKLHEXQJGHU
$UPXWVVFKZHOOHHQWVWHKWHKHUJHULQJVHLQGDVLFKGLHVHU%HWUDJQXUXPELV(XURLP-DKUÁQGHUW
,$%%LEOLRWKHN
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
'LH KLHU YRUJHQRPPHQH$QZHQGXQJ GHU YRP%%65 LP -DKU  IÙU GLH -DKUH
ELVYRUJHOHJWHQQHXHQ,QIRUPDWLRQHQ]XUHJLRQDOHQ3UHLVXQWHUVFKLHGHQ
LQ'HXWVFKODQGIÙKUWEHLGHQYHUIÙJEDUHQ+DXVKDOWVHLQNRPPHQ]XHLQHU$QQÁKH
UXQJGHVUHODWLYÁUPHUHQ2VWHQVDQGHQUHODWLYUHLFKHUHQ:HVWHQ(VNRPPWGD
GXUFKMHGRFKZHGHU]XHLQHU9HUÁQGHUXQJGHVJUXQGVÁW]OLFKHQ7UHQGVGHUOHW]WHQ
-DKUHQRFK]XHLQHPYROOVWÁQGLJHQ$XVJOHLFKGHUEHVWHKHQGHQ8QWHUVFKLHGHLQGHU
SHUVRQHOOHQ(LQNRPPHQVYHUWHLOXQJ
'LHVHU%HLWUDJ]HLJWDXFKGDVVGLHXQPLWWHOEDUQDFKGHUGHXWVFKHQ9HUHLQLJXQJ
YRUJHOHJWHQXQGIÙUGLH$QDO\VHGHU(LQNRPPHQVYHUWHLOXQJEHQXW]WHQ2VW:HVW
GLIIHUHQ]LHUWHQ3UHLVQLYHDXVXQGLQGL]HVLQHUVWDXQOLFKHU:HLVHPLWGHQYRP%%65
YRUJHOHJWHQUHJLRQDOGLIIHUHQ]LHUWHQ3UHLVQLYHDXVNRPSDWLEHOVLQG'DVKHL¼W
GDVV GLH UHFKW JUREH $EVFKÁW]XQJ GHV 3UHLVQLYHDXV IÙU GLH ''5 XQG GLH QHXHQ
%XQGHVOÁQGHU]XtLP1DFKKLQHLQEHWUDFKWHWtÙEHUUDVFKHQGUREXVWHQ(UJHEQLVVHQ
JHIÙKUWKDW'LH]%YRP',:%HUOLQLQGHQ-DKUHQQDFKGHU:LHGHUYHUHLQLJXQJ
YRUJHOHJWHQ=HLWUHLKHQGHU(QWZLFNOXQJXQG9HUWHLOXQJGHU+DXVKDOWVHLQNRPPHQ
LP2VW:HVW9HUJOHLFKVLQGYDOLGHXQGIÙUGLHKLVWRULVFKH)RUVFKXQJYROOHLQVHW]EDU
,Q]ZLVFKHQ KDW DXFK GDV 6WDWLVWLVFKH %XQGHVDPW HLQHQ JUXQGVÁW]OLFKHQ %H
GDUI]XU(UPLWWOXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHHUNDQQW'HUYRUOLHJHQGH([SHU
WLVHQEDQG XQG GHU:RUNVKRS ec:HL¼HU )OHFNp 5HJLRQDOH 3UHLVLQGL]HV t:LH NDQQ
GLH:LVVHQVOÙFNHJHVFKORVVHQZHUGHQ"qODVVHQHUZDUWHQGDVVHVNÙQIWLJUHJLRQDO
GLIIHUHQ]LHUWH3UHLVLQGL]HVJHEHQZLUG
 /LWHUDWXU
$QGRUND5XGROI+HDGH\%UXFH.UDXVH3HWHU(FRQRPLFDQG3ROLWLFDO,P
SHUDWLYHV LQ6\VWHP7UDQVIRUPDWLRQ+XQJDU\DQG(DVW*HUPDQ\t
,Q5HYLHZRI6RFLRORJ\RIWKH+XQJDULDQ6RFLRORJLFDO$VVRFLDWLRQ-J1U
6t
%HEOR0LULDP ,UZLQ /&ROOLHU DQG 7KRPDV.QDXV  7KHXQLILFDWLRQERQXV
PDOXVLQSRVWZDOO(DVWHUQ*HUPDQ\=(:'LVFXVVLRQ3DSHU1Rt0DQQ
KHLP
%HGDX.ODXV'LHWULFK%RMH -ÙUJHQ*ODGLVFK'RULV*UXQHUW5XWK6FKPLGW -R
FKHQ9RUWPDQQ+HLQ]1LYHDXXQG6WUXNWXUGHUYHUIÙJEDUHQ(LQNRP
PHQXQGGHVSULYDWHQ9HUEUDXFKVLQGHQQHXHQ%XQGHVOÁQGHUQ*XWDFKWHQLP
$XIWUDJGHV%XQGHVPLQLVWHUVIÙU:LUWVFKDIW%HUOLQ',:%HUOLQ
%XQGHVLQVWLWXW IÙU %DX 6WDGW XQG 5DXPIRUVFKXQJ %%65  5HJLRQDOHU
3UHLVLQGH[%HULFKWH%DQG%RQQ
%XQGHVPLQLVWHULXP IÙU LQQHUGHXWVFKH%H]LHKXQJHQ 0DWHULDOLHQ ]XP%H
ULFKWGHU/DJHGHU1DWLRQLPJHWHLOWHQ'HXWVFKODQG%RQQ
,$%%LEOLRWKHN
-*RHEHO3.UDXVH-5)ULFN00*UDEND**:DJQHU
',:XQG,$:,QVWLWXWIÙU$QJHZDQGWH:LUWVFKDIWVIRUVFKXQJ(LQNRPPHQ
XQG9HUEUDXFKGHUSULYDWHQ+DXVKDOWHLQGHQQHXHQXQGDOWHQ%XQGHVOÁQGHUQ
,Q:RFKHQEHULFKWGHV',:-J+HIW6t
(JQHU 8WH  8PVWHOOXQJ GHV 9HUEUDXFKHUSUHLVLQGH[ DXI %DVLV  'LH
ZLFKWLJVWHQ¡QGHUXQJHQLP¹EHUEOLFN,Q:LUWVFKDIWXQG6WDWLVWLN1U
6
)ULFN-RDFKLP5*RHEHO-DQ*UDEND0DUNXV0.UDXVH3HWHU6FKÁIHU$QGUHD
7XFFL ,QJULG:DJQHU*HUW* =XU ODQJIULVWLJHQ(QWZLFNOXQJYRQ(LQ
NRPPHQXQG$UPXWLQ'HXWVFKODQG6WDUNH5HGXNWLRQGHUDUEHLWVPDUNWEHGLQJ
WHQ8QJOHLFKKHLWGXUFKVR]LDOVWDDWOLFKH0D¼QDKPHQ:RFKHQEHULFKWGHV',:
%HUOLQ-J+HIW6t
)ULFN-RDFKLP5*UDEND0DUNXV01LHGULJHUH$UEHLWVORVLJNHLWVRUJWIÙU
ZHQLJHU$UPXWVULVLNRXQG8QJOHLFKKHLW:RFKHQEHULFKWGHV',:%HUOLQ-J
+HIW6t
)ULFN-RDFKLP5*UDEND0DUNXV0*URK6DPEHUJ2ODI'HDOLQJZLWK,Q
FRPSOHWH+RXVHKROG3DQHO'DWDLQ0LFURVLPXODWLRQ0RGHOV3DSHUSUHSDUHGIRU
WKHQG*HQHUDO&RQIHUHQFHRI WKH ,QWHUQDWLRQDO0LFURVLPXODWLRQ$VVRFLDWLRQ
,0$0LFURVLPXODWLRQ%ULGJLQJ'DWDDQG3ROLF\2WWDZD&DQDGDZZZGLZGH
GRFXPHQWVGRNXPHQWHQDUFKLYGLZBFGHVRHSBSXQUBSGI
)ULFN-RDFKLP5-HQNLQV6WHSKHQ3/LOODUG'HDQ5/LSSV2OLYHU:RRGHQ0DUN
'LHLQWHUQDWLRQDOH(LQEHWWXQJGHV6R]LRRHNRQRPLVFKHQ3DQHOV62(3
LP5DKPHQGHV&URVV1DWLRQDO(TXLYDOHQW)LOH&1(),Q9LHUWHOMDKUVKHIWH]XU
:LUWVFKDIWVIRUVFKXQJ-J+HIW6t
)ULFN-RDFKLP5.UHOO.ULVWLQD(LQNRPPHQVPHVVXQJHQLQ+DXVKDOWVSDQHO
VWXGLHQIÙU'HXWVFKODQGHLQ9HUJOHLFKYRQ(86,/&XQG62(362(3SDSHU1R
%HUOLQ
*RHEHO-DQ)ULFN-RDFKLP5*UDEND0DUNXV3UHLVXQWHUVFKLHGHPLOGHUQ
(LQNRPPHQVJHIÁOOH]ZLVFKHQ:HVWXQG2VW,Q:RFKHQEHULFKWGHV',:%HUOLQ
-J+HIWt6t
*RHEHO -DQ+DELFK5RODQG.UDXVH3HWHU (LQNRPPHQt9HUWHLOXQJ$Q
JOHLFKXQJ$UPXWXQG'\QDPLN,Q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%HUOLQ ,KUH$UEHLWVXQG)RUVFKXQJVVFKZHUSXQNWH VLQG:LUWVFKDIWVXQG)L
QDQ]SROLWLN(QWZLFNOXQJVXQG0LJUDWLRQVSROLWLN)DPLOLHQXQG6R]LDOSROLWLN
(QHUJLHXQG5RKVWRIIYHUVRUJXQJ
$QGUHDV9DWHU'LSO*HRJUDSKJHELVWVHLWEHLGHUHPSLULFD*PE+%RQQ
EHVFKÁIWLJWXQGVHLW]XGHPVHOEVWÁQGLJLP3URMHNWWHDPYRQZLNLVTXDUHGH
,$%%LEOLRWKHN
9HU]HLFKQLVGHU$XWRULQQHQXQG$XWRUHQ
WÁWLJ=XVHLQHQ$UEHLWVE]Z)RUVFKXQJVVFKZHUSXQNWHQJHKÓUHQ'LJLWDOH.RP
PXQLNDWLRQ3UDNWLVFKHU(LQVDW]JHRJUDSKLVFKHU,QIRUPDWLRQVV\VWHPH'DWHQPD
QDJHPHQWJHRVWDWLVWLVFKH$QDO\VHQ2SHQ6RXUFH7HFKQRORJLHQXQGNDUWRJUDSKL
VFKH3UÁVHQWDWLRQVIRUPHQ
3HWHUYRQGHU/LSSH3URI L5'U UHUSROJHESURPRYLHUWHDQGHU
3KLOLSSV8QLYHUVLWÁW0DUEXUJÙEHUe6WDWLVWLVFKH0HWKRGHQ]XU0HVVXQJGHUVR
]LDOHQ6FKLFKWXQJq9RQ-DQXDUELVZDUHU3URIHVVRUIÙU6WDWLVWLNDQ
GHU8QLYHUVLWÁW (VVHQ MHW]W'XLVEXUJ(VVHQ 6HLQH )RUVFKXQJVVFKZHUSXQNWH
:LUWVFKDIWVVWDWLVWLNLQVEHVRQGHUH3UHLVVWDWLVWLNXQG,QGH[WKHRULH
*HUW*:DJQHU3URI'UUHURHFJHELVWVHLW/HLWHUGHV6R]LRRHNR
QRPLVFKHQ3DQHOV62(3DP',:%HUOLQXQGVHLW3URIHVVRUIÙU9RONVZLUW
VFKDIWVOHKUHDQGHU78%HUOLQ6HLWLVWHUDXFK0D[3ODQFN)HOORZDP03,
IÙU%LOGXQJVIRUVFKXQJLQ%HUOLQ9RQELVZDUHU/HKUVWXKOLQKDEHUDQ
GHU5XKU8QLYHUVLWÁW%RFKXPXQGGHU (XURSD8QLYHUVLWÁW9LDGULQD )UDQNIXUW
2GHU(ULVW9RUVLW]HQGHUGHU=HQVXVNRPPLVVLRQGHU%XQGHVUHJLHUXQJ0LWJOLHG
GHV6WDWLVWLVFKHQ%HLUDWVXQG*UÙQGXQJVPLWJOLHGVRZLH9RUVLW]HQGHUGHV5DWHV
IÙU 6R]LDO XQG :LUWVFKDIWVGDWHQ 6HLQH DNWXHOOHQ )RUVFKXQJVVFKZHUSXQNWH
6XUYH\PHWKRGLN6R]LRRHNRQRPLVFKHV9HUKDOWHQ
3HWHU:LQNHU3URI'UUHUSROJHEZDU$VVRFLDWH3URIHVVRUDQGHU,QWHU
QDWLRQDO8QLYHUVLW\ LQ*HUPDQ\XQG3URIHVVRU IÙU:LUWVFKDIWVZLVVHQVFKDIWHQ
DQGHU8QLYHUVLWÁW (UIXUW ÙEHUQDKPHU GHQ /HKUVWXKO IÙU 6WDWLVWLNXQG
³NRQRPHWULH DQ GHU -XVWXV/LHELJ8QLYHUVLWÁW*LH¼HQ (U LVW .RRUGLQDWRU GHV
0DULH&XULH1HW]ZHUNHV&20,6()JHVFKÁIWVIÙKUHQGHU+HUDXVJHEHUGHU-DKU
EÙFKHUIÙU1DWLRQDOÓNRQRPLHXQG6WDWLVWLN$VVRFLDWH(GLWRUYRQ&RPSXWDWLR
QDO6WDWLVWLFVDQG'DWD$QDO\VLVXQG(OHFWHG&RXQFLOPHPEHURIWKH(XURSHDQ
5HJLRQDO6HFWLRQGHU,QWHUQDWLRQDO$VVRFLDWLRQIRU6WDWLVWLFDO&RPSXWLQJ,$6&
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.XU]IDVVXQJHQ
7LPP%HKUPDQQ6LPRQ'HPO6WHIDQ/LQ]
9HUZHQGXQJYRQ(LQ]HOGDWHQDXVGHU9HUEUDXFKHUSUHLVVWDWLVWLNIÙU
UHJLRQDOH3UHLVYHUJOHLFKH
0LWGHU%HUHFKQXQJGHV9HUEUDXFKHUSUHLVLQGH[OLHJHQPRQDWOLFKXPIDVVHQGHXQG
GHWDLOOLHUWH ,QIRUPDWLRQHQ ÙEHU GLH 3UHLVHQWZLFNOXQJ LP =HLWDEODXI YRU %HVWHKW
GLH )UDJHVWHOOXQJ MHGRFKGDULQ ]X HLQHPJHJHEHQHQ=HLWSXQNWGLH8QWHUVFKLHGH
LP 3UHLVQLYHDX YHUVFKLHGHQHU 5HJLRQHQ ]X XQWHUVXFKHQ VR VLQG JHJHQZÁUWLJ LQ
'HXWVFKODQGNHLQHDXVUHLFKHQGHQ,QIRUPDWLRQHQYHUIÙJEDU
=XU%HUHFKQXQJGHV9HUEUDXFKHUSUHLVLQGH[ZHUGHQLQGHQYHUVFKLHGHQHQ6WÁG
WHQ'HXWVFKODQGVXQWHUVFKLHGOLFKH3URGXNWHIÙUGLH3UHLVEHREDFKWXQJDXVJHZÁKOW
:HJHQGHUUHJLRQDOHQ8QWHUVFKLHGHEHLGHU3URGXNWDXVZDKOVLQGGLH3UHLVEHREDFK
WXQJHQGHV9HUEUDXFKHUSUHLVLQGH[QXUEHGLQJWIÙUHLQHQUÁXPOLFKHQ3UHLVYHUJOHLFK
JHHLJQHW
,QGHU6WXGLHZLUGDP%HLVSLHOYRQ*ÙWHUDUWHQXQWHUVXFKWREGXUFKQDFK
WUÁJOLFKH6HOHNWLRQ YHUJOHLFKEDUHU 3URGXNWH HLQH DXVUHLFKHQGH=DKO YRQ3UHLVEH
REDFKWXQJHQDXVGHQ'DWHQGHU9HUEUDXFKHUSUHLVVWDWLVWLNKHUDXVJHILOWHUWZHUGHQ
NDQQ:HLWHUHU8QWHUVXFKXQJVJHJHQVWDQGLVWGLH4XDOLWÁWVEHUHLQLJXQJIÙUKHWHUR
JHQH3URGXNWHGHU9HUEUDXFKHUVWDWLVWLN
'LH(UJHEQLVVHGHU6WXGLH]HLJHQGDVVEHLGHU9HUZHQGXQJHQJHU3URGXNWVSH]L
ILNDWLRQHQIÙUGLHQDFKWUÁJOLFKH6HOHNWLRQYHUJOHLFKEDUHU3URGXNWHLQGHQUHJLRQD
OHQ8QWHUVWLFKSUREHQMHZHLOV]XZHQLJH3UHLVEHREDFKWXQJHQIÙUHLQHQ]ZLVFKHQ
ÓUWOLFKHQ3UHLVYHUJOHLFKÙEULJEOHLEHQ:HLWHWPDQGLH3URGXNWVSH]LILNDWLRQHQDXV
VR VWHLJW GLH $Q]DKO GHU YHUIÙJEDUHQ 3UHLVEHREDFKWXQJHQ GLH 8QWHUVWLFKSUREHQ
VLQGGDQQMHGRFK]XKHWHURJHQXQGGLH3UHLVHQLFKWPHKUYHUJOHLFKEDU4XDOLWÁWVEH
UHLQLJXQJHQIÙUKHWHURJHQH3URGXNWHVLQGWKHRUHWLVFKPÓJOLFKDEHUVHKUDXIZÁQ
GLJ(LQ(LQVDW]IÙUGHQ]ZLVFKHQÓUWOLFKHQ3UHLVYHUJOHLFKLVWKÓFKVWHQVGRUWVLQQYROO
ZR VLHRKQHKLQ LQGHU9HUEUDXFKHUSUHLVVWDWLVWLN IÙUGHQ ]HLWOLFKHQ3UHLVYHUJOHLFK
LPSOHPHQWLHUWZXUGHQ
%HUQKDUG)DOOHU&KULVWRSK+HOEDFK$QGUHDV9DWHU5HLQHU%UDXQ
0ÓJOLFKNHLWHQ]XU%LOGXQJHLQHV5HJLRQDOLQGH[:RKQNRVWHQXQWHU9HUZHQGXQJ
YRQ$QJHERWVGDWHQ
:RKQNRVWHQ VSLHOHQ LP.RQWH[W UHJLRQDOHU3UHLVLQGL]HV HLQH HQWVFKHLGHQGH5ROOH
0LHWHUKDXVKDOWHJHEHQIDVWZÁKUHQGGHVJHVDPWHQ/HEHQV]\NOXVUXQG3UR]HQW
LKUHV1HWWRHLQNRPPHQV IÙU GDV:RKQHQDXV .DOWPLHWH $XFK VLQGGLH UHJLRQD
,$%%LEOLRWKHN
.XU]IDVVXQJHQ
OHQ8QWHUVFKLHGHEHLVSLHOVZHLVH]ZLVFKHQ0ÙQFKHQXQGSHULSKHUHQ5HJLRQHQ2VW
GHXWVFKODQGVHUKHEOLFK,Q'HXWVFKODQGVLQG]XGHPPHKUDOV3UR]HQWDOOHU.UHGL
WHPLW,PPRELOLHQDEJHVLFKHUWZRGXUFK,PPRELOLHQSUHLVHXQGLKUH(QWZLFNOXQJ]X
HLQHP]HQWUDOHQ%HVWDQGWHLOGHU)LQDQ]PDUNWVWDELOLWÁWXQGGDPLWDXFKGHU.RQMXQN
WXUZHUGHQ9RUGLHVHP+LQWHUJUXQGOLHIHUWGLH([SHUWLVHHLQHQ¹EHUEOLFNÙEHUKHXWL
JH0ÓJOLFKNHLWHQGHU3UHLVEHREDFKWXQJLP6HJPHQWGHU:RKQNRVWHQ'D]XZHUGHQ
]XQÁFKVWGLH$QIRUGHUXQJHQDQHLQHVROFKH3UHLVEHREDFKWXQJtDOVRHLQHQ:RKQ
E]Z,PPRELOLHQSUHLVLQGH[tGLVNXWLHUWZREHLÓIIHQWOLFKH$NWHXUHLP)RNXVVWHKHQ
$QVFKOLH¼HQGZHUGHQEHVWHKHQGH'DWHQVRZLH$QVÁW]HHLQHU,QGH[EHUHFKQXQJPLW
%OLFNDXIGLHVH$QIRUGHUXQJHQXQWHUVXFKW6FKOLH¼OLFKZLUGHLQH,QGH[ELOGXQJDXI
GHU%DVLVYRQ$QJHERWVGDWHQHUSUREWXQGGLH(UJHEQLVVHNULWLVFKGLVNXWLHUW+LHUIÙU
ZLUG]XQÁFKVWGLVNXWLHUWLQZLHIHUQVLFKGLHVH'DWHQWURW]PÓJOLFKHU$EZHLFKXQJHQ
GHU 7UDQVDNWLRQVSUHLVH ]XU ,QGH[ELOGXQJ HLJQHQ XQG LQZLHIHUQ HLQH .RUUHNWXU GHU
$QJHERWVGDWHQPÓJOLFKLVW,P(UJHEQLVOLHJWHLQEXQGHVZHLWHUUHJLRQDOHU,PPRELOL
HQSUHLVLQGH[DXI%DVLVVRZRKOEHUHLQLJWHUDOVDXFKXQEHUHLQLJWHU$QJHERWVGDWHQYRU
-DQ*RHEHO3HWHU.UDXVH-RDFKLP5)ULFN0DUNXV0*UDEND*HUW*:DJQHU
(LQHH[HPSODULVFKH$QZHQGXQJGHUUHJLRQDOLVLHUWHQ3UHLVQLYHDX'DWHQ
GHV%%65DXIGLH(LQNRPPHQVYHUWHLOXQJIÙUGLH-DKUHELV
t]XJOHLFKHLQH'RNXPHQWDWLRQYHUVFKLHGHQHU3UHLVQLYHDX=HLWUHLKHQIÙU
GDVYHUHLQLJWH'HXWVFKODQG
'LHDNWXHOOHQ%HUHFKQXQJHQGHV%XQGHVLQVWLWXWV IÙU%DX6WDGWXQG5DXPIRU
VFKXQJ %%65 VLQG GLH QHXHVWHQ MHGRFK QLFKW GLH HLQ]LJHQ VWDWLVWLVFKHQ.HQQ
]DKOHQ]XUHJLRQDOHQ3UHLVQLYHDXVLQ'HXWVFKODQG'LHVHU$XIVDW]GRNXPHQWLHUWGLH
XQPLWWHOEDUQDFKGHU:LHGHUYHUHLQLJXQJXQGLQGHQHU-DKUHQYRP',:%HUOLQ
YRUJHQRPPHQHQ.DXINUDIWSDULWÁWHQ%HUHFKQXQJHQIÙU2VWXQG:HVWGHXWVFKODQG
(VZLUGJH]HLJWGDVVVLHZHLWJHKHQGNRPSDWLEHOPLWGHQVSÁWHUHQ%HUHFKQXQJHQ
GHV%%65VLQG8QGGLH(UJHEQLVVHEHLGHU0HWKRGHQZHLFKHQGHXWOLFKYRQGHU$Q
QDKPHGHV6WDWLVWLVFKHQ%XQGHVDPWHVHLQHVHLQKHLWOLFKHQ3UHLVQLYHDXVVHLWLQ
2VWXQG:HVWGHXWVFKODQGDE([HPSODULVFKZHUGHQGLHYRQGHP%%65JHVFKÁW]
WHQ UHJLRQDOHQ 3UHLVXQWHUVFKLHGH IÙU HLQH $QDO\VH GHU (LQNRPPHQVYHUWHLOXQJ LQ
'HXWVFKODQG EHQXW]W ,P (UJHEQLV IÙKUW GLHV EHL GHQ YHUIÙJEDUHQ+DXVKDOWVHLQ
NRPPHQ]XHLQHU$QQÁKHUXQJGHVUHODWLYÁUPHUHQ2VWHQVDQGHQUHODWLYUHLFKHUHQ
:HVWHQ(VNRPPW]ZDUZHGHU]XHLQHU9HUÁQGHUXQJGHVJUXQGVÁW]OLFKHQ7UHQGV
GHU OHW]WHQ -DKUH QRFK ]X HLQHP YROOVWÁQGLJHQ $XVJOHLFK GHU EHVWHKHQGHQ8Q
WHUVFKLHGHWURW]GHPVFKHLQWDXFKIÙUNÙQIWLJH$QDO\VHQGHUSHUVRQHOOHQ(LQNRP
PHQVYHUWHLOXQJHLQHV\VWHPDWLVFKH%HUHFKQXQJXQG(LQEH]LHKXQJGHUUHJLRQDOHQ
3UHLVQLYHDXVORKQHQG]XVHLQ
,$%%LEOLRWKHN
.XU]IDVVXQJHQ
*HRUJ*ÓW]7KRPDV.UDXVNRSI3HWHU:LQNHU
'LH%HVWLPPXQJUHJLRQDOHU3UHLVLQGL]HVtGDV%HLVSLHO³VWHUUHLFK
'HUYRUOLHJHQGH$XIVDW] VWHOOWÓVWHUUHLFKLVFKH6WXGLHQDXVGHQ -DKUHQXQG
YRUGLH UHJLRQDOH3UHLVLQGL]HVDXI(EHQHGHU ÓVWHUUHLFKLVFKHQ%XQGHVOÁQ
GHUXQG%H]LUNHDEJHOHLWHWKDEHQ1HEHQGHU3UÁVHQWDWLRQGHU9RUJHKHQVZHLVHXQG
(UJHEQLVVHGLHVHU6WXGLHQOLHJWGHU6FKZHUSXQNWGHU$UEHLWDXIGHUHQVWDWLVWLVFKHU
(YDOXLHUXQJ8QWHUVXFKWZLUGGDEHLLQVEHVRQGHUHGLH)UDJHLQZLHZHLWHLQHDXIZH
QLJH*ÙWHUEHVFKUÁQNWH(UKHEXQJ]XDXVVDJHNUÁIWLJHQ(UJHEQLVVHQIÙKUW(VZLUG
JH]HLJWGDVVGHU3UHLVLQGH[VFKÁW]HUHLQHVDXVQHXQ*ÙWHUQEHVWHKHQGHQ%ÙQGHOV
GLH9DULDQ]HLQHVDXI%DVLVYRQVLHE]LJ*ÙWHUQDEJHOHLWHWHQ3UHLVLQGH[HV]XPHKU
DOV3UR]HQWHUNOÁUHQNDQQ:LFKWLJLVWDOOHUGLQJVHLQHJHHLJQHWH$XVZDKOGHU*Ù
WHU'LHVWDWLVWLVFKH$QDO\VHNDQQKLHUDSULRUL9HUPXWXQJHQXQWHUVWÙW]HQXQGJHJH
EHQHQIDOOVNRUULJLHUHQ8QVHUH5HVXOWDWHXQWHUVWUHLFKHQGLHEHVRQGHUH%HGHXWXQJ
GLHGHU.DWHJRULH:RKQHQLP+LQEOLFNDXIGLHUHJLRQDOHQ3UHLVQLYHDXV]XNRPPW
(LQZHLWHUHU6FKZHUSXQNWGLHVHV$XIVDW]HVOLHJWGDUDXIZLHHLQHEHVWHKHQGH'D
WHQEDVLV]XU2SWLPLHUXQJ]XNÙQIWLJHU6WXGLHQ]XU%HVWLPPXQJUHJLRQDOHU3UHLVLQ
GL]HVYHUZHQGHWZHUGHQNDQQ:LUEHWUDFKWHQHLQHHLQIDFKH$QZHQGXQJPLWQXU
]ZHL*ÙWHUNDWHJRULHQXQGGHP]XIROJHVHKUEHVFKUÁQNWHP2SWLPLHUXQJVSRWHQ]LDO
-HQDFKGHPREGLH4XDOLWÁWEHLJHJHEHQHQ.RVWHQPD[LPLHUWRGHUGLH.RVWHQEHL
JHJHEHQHU4XDOLWÁWPLQLPLHUWZHUGHQVROOHQNDQQPDQ]HLJHQGDVVVFKRQLQGLH
VHP6]HQDULR.RVWHQHLQVSDUXQJHQE]Z4XDOLWÁWVYHUEHVVHUXQJHQ LP$XVPD¼YRQ
t3UR]HQWGXUFKHLQHRSWLPLHUWH$XVJHVWDOWXQJGHU(UKHEXQJHUUHLFKEDUVLQG
5XSHUW.DZND
'LH(UKHEXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLQ'HXWVFKODQG
'LH%HUHFKQXQJYRQUHJLRQDOHQ3UHLVXQWHUVFKLHGHQLVWGDWHQLQWHQVLY6RIHUQQLFKW
HLJHQH(UKHEXQJHQYRU2UWGXUFKJHIÙKUWZHUGHQNÓQQHQLVWHVQÓWLJQDFK,QIRU
PDWLRQHQEDVLHUHQGDXIGHQ$QJDEHQ'ULWWHU]XVXFKHQXQGLKUHQ1XW]HQHLQ]X
VFKÁW]HQ(LQH6WXGLHGHV%XQGHVLQVWLWXWVIÙU%DX6WDGWXQG5DXPIRUVFKXQJKDW
LQHLQHQUHJLRQDOHQ3UHLVLQGH[IÙU'HXWVFKODQGYRUJHVWHOOW'LHVLVWGDVHUVWH
0DOVHLWGDVVGLHUHJLRQDOHQ3UHLVXQWHUVFKLHGHIOÁFKHQGHFNHQGIÙUGDVKHXWL
JH%XQGHVJHELHWYHUIÙJEDUVLQG'HU$UWLNHOVWHOOWGLH$QQDKPHQGDUXQGGLVNXWLHUW
GLHPHWKRGLVFKHQ6FKULWWH=XGHPZHUWHWHUGDV(UJHEQLVDXVXQGLQWHUSUHWLHUWGLH
UHJLRQDOHQ3UHLVXQWHUVFKLHGHLQ'HXWVFKODQG
,$%%LEOLRWKHN
.XU]IDVVXQJHQ
5HLQKROG.RVIHOG+DQV)ULHGULFK(FNH\0DUWLQD6FKÙ¼OHU
³NRQRPHWULVFKH0HVVXQJUHJLRQDOHU3UHLVQLYHDXVDXIGHU%DVLVÓUWOLFK
EHVFKUÁQNWHU(UKHEXQJHQ
2EZRKOGLH8QWHUVFKLHGHLQGHQ/HEHQVKDOWXQJVNRVWHQÙEHUGLH=HLWKLQZHJHLQH
HQWVFKHLGHQGH5ROOHLQGHU7KHRULHXQG3ROLWLNGHU5HJLRQDOÓNRQRPLNVSLHOHQVLQG
YHUJOHLFKEDUHUHJLRQDOGLVDJJUHDJLHUWH3UHLVLQGL]HVIÙU'HXWVFKODQGZLHDXFKIÙU
DQGHUH(86WDDWHQQLFKWYHUIÙJEDU%HLGHU0HVVXQJUÁXPOLFKHU'LVSDULWÁWHQGHU
/HEHQVKDOWXQJVNRVWHQ VFKÁW]HQ$WHQXQG+HVWRQ  UÁXPOLFKH3UHLVQLYHDXV
LQGHPVLHUHJLRQDOHÓNRQRPHWULVFKH0RGHOOHPLWQDWLRQDOHQ9HUEUDXFKHUSUHLVLQGL
]HVNDOLEULHUHQ,KUQDFKIUDJHRULHQWLHUWHU$QVDW]OÁVVWMHGRFKUHJLRQDOH:LUNXQJHQ
GHUHUNOÁUHQGHQ9DULDEOHQDX¼HU%HWUDFKW8QVHUH6WXGLHQLPPWGHQÓNRQRPHWUL
VFKHQ$QVDW]DXIXQGHUZHLWHUWGLHELVKHULJHQ$UEHLWHQLQYHUVFKLHGHQHU+LQVLFKW
'LH LQ GLHVHU ([SHUWLVH HUPLWWHOWHQ UÁXPOLFKHQ 3UHLVQLYHDXV EDVLHUHQ DXI UH
JLRQDOHQ ÓNRQRPHWULVFKHQ 3UHLVPRGHOOHQ IÙU GHQ 9HUEUDXFKHUSUHLVLQGH[ RKQH
:RKQXQJVEHUHLFKXQG IÙUGHQ0LHWZRKQXQJVLQGH[GLHPLWHLQHP1XW]HQPD[L
PLHUXQJVDQVDW] DXV HLQHP=ZHL*ÙWHU0RGHOO DEJHOHLWHWZRUGHQ VLQG'DV9HU
EUDXFKHUSUHLVLQGH[PRGHOO RKQH GHQ :RKQXQJVEHUHLFK LVW PLW 'DWHQ DXV GHP
OHW]WHQ3UHLVYHUJOHLFKYRQDXVJHZÁKOWHQGHXWVFKHQ6WÁGWHQDXVNDOLEULHUW
6WUÓKO0LHWSUHLVGDWHQVLQGIÙUDOOHGHXWVFKHQ.UHLVHDPDNWXHOOHQ5DQG
GHU8QWHUVXFKXQJVSHULRGHGXUFKGDV%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
%%5YHUIÙJEDU3UÁGLNWLRQHQIÙUGHQ9HUEUDXFKHUSUHLVLQGH[RKQHGHQ:RKQXQJV
EHUHLFK9300HLQHQ,QGH[IÙU:RKQXQJVPLHWHQ03,XQGGHQ9HUEUDXFKHU
SUHLVLQGH[LQVJHVDPW93,DXIGHP18761LYHDXVLQGLP=HLWUDXPt
PLW GHQ QXPHULVFK VSH]LIL]LHUWHQ ÓNRQRPHWULVFKHQ 3UHLVPRGHOOHQ YRUJHQRPPHQ
ZRUGHQ
7KRPDV2HVFKXQG0DUNXV6FKÁUUHU
5HJLRQDOH3UHLVLQGL]HVLQGHU6FKZHL]tZHOFKH9HUIDKUHQODVVHQVLFKDXI
'HXWVFKODQGÙEHUWUDJHQ"
8QWHUVFKLHGHLQGHQ3UHLVHQIÙU.RQVXPJÙWHUXQG'LHQVWOHLVWXQJHQZHUGHQKHXWH
ZHGHULQ'HXWVFKODQGQRFKLQGHU6FKZHL]XPIDVVHQGDXVJHZLHVHQ'LHYRUOLHJHQ
GH6WXGLH]HLJWGLHPHWKRGLVFKHQ6FKZLHULJNHLWHQHLQHV3UHLVQLYHDXYHUJOHLFKVXQG
GLH'DWHQODJHLQGHU6FKZHL]
)ÙU GUHL 5HJLRQHQ GHU 6FKZHL] ZHUGHQ EHUHLWV ELVKHU UHJLRQDOH 3UHLVLQGL]HV
EHUHFKQHWXQGYHUÓIIHQWOLFKW'LH(UIDKUXQJHQ]HLJHQGDVVPLWNOHLQHQ$QSDVVXQ
JHQXQG'DWHQHUJÁQ]XQJHQDXFKUHJLRQDOH3UHLVLQGL]HVEHUHFKQHWZHUGHQNÓQQHQ
,$%%LEOLRWKHN
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8QWHUVFKLHGOLFKH3UHLVHIÙULGHQWLVFKH*ÙWHUNÓQQHQLQHLQHU0DUNWZLUWVFKDIWPLW
WHOXQGODQJIULVWLJDXIWUHWHQZHQQGLH*ÙWHUQLFKWRGHUQXUPLWKRKHQ.RVWHQ
WUDQVSRUWLHUEDUVLQG)ÙUGLH6FKZHL]ZXUGHQUHJLRQDOH3UHLVXQWHUVFKLHGHIÙU:RK
QXQJVPLHWHQ7UDQVSRUWGLHQVWOHLVWXQJHQ7UHLEVWRIIH(VVHQXQG*HWUÁQNHLQ*DVW
VWÁWWHQHPSLULVFKQDFKJHZLHVHQ
'LHIROJHQGHQ)UDJHQPÙVVWHQYRUHLQHU8PVHW]XQJHLQHVLQWHUUHJLRQDOHQ3UHLV
QLYHDXYHUJOHLFKVLQGHU6FKZHL]JHNOÁUWZHUGHQ
s 'LHKHXWLJHQ(UKHEXQJVUHJLRQHQLQGHU6FKZHL]PÙVVHQIÙUHLQHQLQWHUUHJLR
QDOHQ9HUJOHLFKQHXGHILQLHUWXQGGLH=DKOGHU5HJLRQHQXQGGLH$Q]DKOGHU
3UHLVHUKHEXQJHQHUKÓKWZHUGHQ
s 'LH$XVZDKOGHU*ÙWHUPXVVSUÁ]LVLHUWZHUGHQIÙUHLQHQ3UHLVQLYHDXYHUJOHLFK
LVWHLQHHLQKHLWOLFKH'HILQLWLRQXQGJHQDXH4XDOLWÁWVNRQWUROOHXQHUOÁVVOLFK
s )ÙUHLQLJH'LHQVWOHLVWXQJHQ]%ÓIIHQWOLFKH7UDQVSRUWGLHQVWOHLVWXQJHQ)UHL
]HLW XQG .XOWXUPÙVVHQ UHJLRQDO XQWHUVFKLHGOLFKH4XDOLWÁWHQ GHV $QJHERWV
PLWEHUÙFNVLFKWLJWZHUGHQ
s 5HJLRQDOH3UHLVQLYHDXXQWHUVFKLHGHZHUGHQPD¼JHEOLFKGXUFKUHJLRQDOVWDUNXQ
WHUVFKLHGOLFKH:RKQNRVWHQEHVWLPPW'DEHLPÙVVHQUHJLRQDOVHKUXQWHUVFKLHG
OLFKH4XDOLWÁWHQGHV:RKQHQVEHUÙFNVLFKWLJWZHUGHQ'LHVHU]HQWUDOH3UREOHP
NUHLVNÓQQWHLQGHU6FKZHL]]%PLWHLQHPKHGRQLVFKHQ0RGHOOJHOÓVWZHUGHQ
%HULW6WR\DQRY
5HJLRQDOH3UHLVYHUJOHLFKHtHLQH'DUVWHOOXQJLQWHUQDWLRQDOHU9HUIDKUHQDQKDQGYRQ
IÙQI3UD[LVEHLVSLHOHQ
9RU GHP +LQWHUJUXQG GHQ (UKHEXQJVDXIZDQG UHJLRQDOHU 3UHLVXQWHUVFKLHGH LQ
'HXWVFKODQG]XYHUULQJHUQXQGGDPLWHLQHNRQWLQXLHUOLFKH%HULFKWHUVWDWWXQJ]XHU
PÓJOLFKHQZHUGHQ LQGLHVHP%HLWUDJGLHPHWKRGLVFKHQ+HUDQJHKHQVZHLVHQDXI
LQWHUQDWLRQDOHU (EHQH GDUJHVWHOOW XQG YHUJOLFKHQ (LQIÙKUHQGZLUG DXI GLH OHW]WH
(UKHEXQJLQ'HXWVFKODQGLQGHQHU-DKUHQHLQJHJDQJHQ1HEHQGHUPHWKR
GLVFKHQ+HUDQJHKHQVZHLVHGHU'DUVWHOOXQJGHU%HULFKWVJHPHLQGHQXQGGHPJÙ
WHUV\VWHPDWLVFKHQ:ÁJXQJVVFKHPDZHUGHQGLH3UHLVUHSUÁVHQWDQWHQGLHGHPUH
JLRQDOHQ3UHLVYHUJOHLFK]XJUXQGHODJHQVRZLHGLH,QGH[IRUPHOQÁKHUHUOÁXWHUW,Q
JOHLFKHU:HLVHZHUGHQEHLVSLHOKDIWGLH/ÁQGHU$XVWUDOLHQ*UR¼EULWDQQLHQXQGGLH
86$GLVNXWLHUW$EVFKOLH¼HQGHUIROJWGLH'DUVWHOOXQJGHVPHWKRGLVFKHQ$QVDW]HV
GHU:HOWEDQN/HW]WHUHYHUZHQGHW]XU:DKUXQJGHU(UJHEQLVWUDQVLWLYLWÁW LQPXO
WLODWHUDOHQ3UHLVYHUJOHLFKHQ IÙU(82(&'/ÁQGHUGLH(.60HWKRGH (OWHWÓ.ÓYHV
6]XOFIÙUDOOHDQGHUHQ/ÁQGHUGLH&35'0HWKRGH&RXQWU\3URGXFW5HSUHVHQWDWL
YLW\'XPP\XPGLH3UHLVYHUKÁOWQLVVH]ZLVFKHQGHQ/ÁQGHUQEHLIHKOHQGHQ3UHLV
UHSUÁVHQWDQWHQDXIGHU(EHQHGHU*ÙWHUXQWHUJUXSSHQHUPLWWHOQ]XNÓQQHQ
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,PLQWHUQDWLRQDOHQ9HUJOHLFKZLUGGHXWOLFKGDVVUHJLRQDOH3UHLVYHUJOHLFKHLQNÙU]H
UHQRGHUVRJDUUHJHOPÁ¼LJHQ]HLWOLFKHQ$EVWÁQGHQGXUFKJHIÙKUWZHUGHQZREHLDXFK
SULYDWZLUWVFKDIWOLFKH/ÓVXQJHQZLHEVSZLQGHQ86$%HUÙFNVLFKWLJXQJHQILQGHQ
$EVFKOLH¼HQGZLUGDXIGLH)UDJHVWHOOXQJHLQJHJDQJHQ LQZLHIHUQ=XVDW]HUKH
EXQJHQLP=XJHGHU9HUEUDXFKHUSUHLVLQGH[HUKHEXQJHQQRWZHQGLJVLQGXQGREGDV
YRUKDQGHQH'DWHQPDWHULDOGHU9HUEUDXFKHUSUHLVVWDWLVWLNHQPHWKRGLVFKDQJHSDVVW
ZHUGHQNÓQQWH
3HWHUYRQGHU/LSSHXQG&ODXV&KULVWLDQ%UHXHU
.RQ]HSWIÙUHLQZLUWVFKDIWOLFKHV6\VWHPSHULRGLVFKHUUHJLRQDOHU3UHLVLQGL]HV
t0ÓJOLFKNHLWHQ]XU*HZLQQXQJUHJLRQDOHU'DWHQÙEHU0LHWHQXQG,PPRELOLHQSUHLVH
1HEHQGHUODXIHQGHQPRQDWOLFKHQ9HUEUDXFKHUSUHLVVWDWLVWLNGLHGHPLQWHUWHPSRUD
OHQ3UHLVYHUJOHLFKGLHQWLVWLQGHUOHW]WHQ=HLWHLQZDFKVHQGHV,QWHUHVVHDQDPWOLFKHQ
UHJLRQDOHQ 3UHLVQLYHDXYHUJOHLFKHQ IHVW]XVWHOOHQ )ÙU GDV 6WDWLVWLVFKH %XQGHVDPW
6W%$VWHOOWVLFKGDKHUGLH)UDJHZLHHLQVROFKHUUHJLRQDOHU3UHLVQLYHDXYHUJOHLFK
PHWKRGLVFK NRUUHNW XQGPLWPÓJOLFKVW JHULQJHQ ]XVÁW]OLFKHQ .RVWHQ LQ GDV EH
VWHKHQGH 6\VWHPGHU 3UHLVVWDWLVWLN LQWHJULHUWZHUGHQ NDQQ'DEHL VSLHOHQZHJHQ
LKUHVJUR¼HQ%HLWUDJV]XGHU+ÓKHGHUSULYDWHQ.RQVXPDXVJDEHQXQG LKUHUVHKU
XQWHUVFKLHGOLFKHQ UHJLRQDOHQ9HUWHLOXQJEHVRQGHUV GLH 3UHLVH IÙU*ÙWHU DXV GHP
%HUHLFK e:RKQHQq HLQHJUR¼H5ROOH'LHVH ([SHUWLVH VROO GDKHU GLH )UDJH NOÁUHQ
LQZLHIHUQIÙUGLHVHQ%HUHLFKEHVWHKHQGHDPWOLFKHXQGQLFKWDPWOLFKH'DWHQTXHO
OHQ]XU%HUHFKQXQJHLQHVUHJLRQDOHQ3UHLVLQGH[HVJHQXW]WZHUGHQNÓQQHQ+LHU]X
ZLUG]XQÁFKVWDXIGLHVSH]LHOOHQ$QIRUGHUXQJHQDQ3UHLVGDWHQEHLPLQWHUUHJLRQDOHQ
3UHLVQLYHDXYHUJOHLFKLP*HJHQVDW]]XPLQWHUWHPSRUDOHQ3UHLVQLYHDXYHUJOHLFKHLQ
JHJDQJHQ1DFKGHUGHWDLOOLHUWHQ9RUVWHOOXQJPÓJOLFKHUDPWOLFKHUXQGQLFKWDPW
OLFKHU'DWHQTXHOOHQ]X,PPRELOLHQSUHLVHQXQG:RKQXQJVPLHWHQZHUGHQGLHVHDXI
LKUH(LJQXQJDQKDQGHLQHVVSH]LHOO IÙUGLHVHQ=ZHFNIRUPXOLHUWHQ$[LRPV\VWHPV
JHWHVWHW$EVFKOLH¼HQGZHUGHQ+DQGOXQJVHPSIHKOXQJHQIÙUHLQH+DUPRQLVLHUXQJ
XQGPHWKRGLVFKH:HLWHUHQWZLFNOXQJ GHU QLFKWDPWOLFKHQ 'DWHQTXHOOHQ JHJHEHQ
GLHHLQH1XW]XQJIÙUGLHDPWOLFKH6WDWLVWLNHUPÓJOLFKHQZÙUGHQ
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7LPP%HKUPDQQ6LPRQ'HPO6WHIDQ/LQ]
8VLQJ&RQVXPHU3ULFH6WDWLVWLFV'DWDIRU5HJLRQDO3ULFH&RPSDULVRQV
7KHFDOFXODWLRQRIWKH&RQVXPHU3ULFH,QGH[IRU*HUPDQ\&3,SURYLGHVFRPSUHKHQVLYH
DQGGHWDLOHGLQIRUPDWLRQUHJDUGLQJWKHSULFHGHYHORSPHQWRYHUWLPHHYHU\PRQWK
+RZHYHU LI GLIIHUHQFHV LQ WKH SULFH OHYHO DFURVV UHJLRQV LQ *HUPDQ\ KDYH WR EH
DQDO\VHGDWDJLYHQSRLQWLQWLPHVXIILFLHQWLQIRUPDWLRQLVQRWDYDLODEOHDWSUHVHQW
7RFDOFXODWHWKHFRQVXPHUSULFHLQGH[GLIIHUHQWSURGXFWVDUHVHOHFWHGIRUSULFH
REVHUYDWLRQLQWKH*HUPDQUHJLRQV'XHWRWKHVHUHJLRQDOGLIIHUHQFHVFRQFHUQLQJ
WKH SURGXFW VHOHFWLRQ SULFH REVHUYDWLRQV RI WKH FRQVXPHU SULFH LQGH[ DUH RQO\
VXLWDEOHWRDOLPLWHGH[WHQWIRUDVSDWLDOSULFHFRPSDULVRQ
7KLVVWXG\DQDO\VHVH[DPSOHSURGXFWW\SHVWRH[SORUHLIDVXIILFLHQWQXPEHU
RI SULFH REVHUYDWLRQV UHPDLQV DIWHU DQ H[SRVW VHOHFWLRQ RI LQWHUUHJLRQDOO\
FRPSDUDEOHSURGXFWV$IXUWKHUVXEMHFWRIWKHVWXG\LVWKHTXDOLW\DGMXVWPHQWIRU
KHWHURJHQHRXVSURGXFWVRIWKHFRQVXPHUSULFHVWDWLVWLFV
7KHUHVXOWVRIWKHVWXG\VKRZWKDWWRRIHZSULFHREVHUYDWLRQVUHPDLQ LQWKH
UHJLRQDOVXEVDPSOHVIRUWKHVSDWLDOSULFHFRPSDULVRQDIWHUDQH[SRVWVHOHFWLRQ
RI FRPSDUDEOH SURGXFWV ZLWK WLJKW VSHFLILFDWLRQV ,I SURGXFW VSHFLILFDWLRQV DUH
EURDGHQHG WKHQXPEHURIDYDLODEOHSULFHREVHUYDWLRQV LQFUHDVHV+RZHYHU WKHQ
VXEVDPSOHVDUHWRRKHWHURJHQHRXVDQGSULFHVDUHQRWFRPSDUDEOH7KHRUHWLFDOO\
TXDOLW\ DGMXVWPHQWV IRU KHWHURJHQHRXV SURGXFWV DUH IHDVLEOH EXW HQWDLO D KLJK
HIIRUW$QDSSOLFDWLRQRITXDOLW\DGMXVWPHQWPHWKRGVLQVSDWLDOSULFHFRPSDULVRQV
VHHPVRQO\UHDVRQDEOHLQDUHDVIRUZKLFKTXDOLW\DGMXVWPHQWPHWKRGVDUHDOUHDG\
LPSOHPHQWHGLQFRQVXPHUSULFHVWDWLVWLFV
%HUQKDUG)DOOHU&KULVWRSK+HOEDFK$QGUHDV9DWHU5HLQHU%UDXQ
3RVVLELOLWLHVIRU&UHDWLQJD5HJLRQDO3ULFH,QGH[RI/LYLQJ&RVWVE\8VLQJ6XSSO\'DWD
+RXVLQJFRVWVSOD\DGHFLVLYHUROHLQWKHFRQWH[WRIUHJLRQDOSULFHLQGLFHV*HUPDQ
KRXVHKROGVVSHQGQHDUO\RIWKHLUQHWLQFRPHIRUKRXVLQJH[FOXGLQJXWLOLWLHV
+RZHYHUWKHUHJLRQDOGLVWLQFWLRQVHJEHWZHHQ0XQLFKDQGSHULSKHUDOUHJLRQVLQ
(DVWHUQSDUWVRI*HUPDQ\DUHVLJQLILFDQW,QDGGLWLRQLQ*HUPDQ\PRUHWKDQ
RIDOOORDQVDUHVHFXUHGZLWKSURSHUW\7KXVUHDOHVWDWHSULFHVDQGWKHLUGHYHORSPHQW
EHFRPH DQ HVVHQWLDO FRPSRQHQW RI ILQDQFLDO VWDELOLW\ DQG WKH HQWLUH HFRQRPLF
VLWXDWLRQ $JDLQVW WKLV EDFNJURXQG WKLV VWXG\ JLYHV DQ RYHUYLHZ DERXW WRGD\pV
SRVVLELOLWLHVRISULFHPRQLWRULQJLQWKHVHJPHQWRIKRXVLQJFRVWV)RUWKLVSXUSRVH
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WKHSDSHUILUVWGLVFXVVHVWKHGHPDQGVRQSULFHPRQLWRULQJtZLWKUHVSHFWWRKRXVLQJ
DQGUHDOHVWDWHSULFHLQGLFHVDOLNHtIRFXVLQJLQSDUWLFXODURQSXEOLFVWDNHKROGHUV
6XEVHTXHQWO\H[LVWLQJGDWDDVZHOODVWKHUXGLPHQWVRILQGH[FDOFXODWLRQUHIHUULQJ
WRWKHVHGHPDQGVDUHDQDO\]HG7RZDUGVWKHHQGWKHLQGH[DWLRQRIqRIIHUSULFHVrLV
WHVWHGDQGWKHUHVXOWVDUHFULWLFDOO\GLVFXVVHG,QWKLVVXESDUDJUDSKWKHGLVFXVVLRQ
FHQWHUV DURXQG LQZKDW UHVSHFW WKHVH GDWD DUH VXLWDEOH IRU LQGH[DWLRQ LQ VSLWH
RI WKHLUYDULDWLRQVDQG WRZKDWH[WHQWDFRUUHFWLRQRI WKHGDWD LVSRVVLEOH 7KH
UHVXOWLVDQDWLRQZLGHUHJLRQDOUHDOHVWDWHSULFHLQGH[EDVHGRQDGMXVWHGDVZHOODV
XQDGMXVWHGGDWD
-DQ*RHEHO3HWHU.UDXVH-RDFKLP5)ULFN0DUNXV0*UDEND*HUW*:DJQHU
$Q([HPSODU\$SSOLFDWLRQRIWKH%%65pV5HJLRQDOL]HG3ULFH/HYHO'DWD
WR,QFRPH'LVWULEXWLRQIURPWRDQGD'RFXPHQWDWLRQRI
'LIIHUHQW3ULFH/HYHO7LPH6HULHVIRU8QLWHG*HUPDQ\
7KHFXUUHQWFDOFXODWLRQVRIWKH)HGHUDO,QVWLWXWHIRU5HVHDUFKRQ%XLOGLQJ8UEDQ
$IIDLUV DQG6SDWLDO'HYHORSPHQW %%65t%XQGHVLQVWLWXW IÙU%DX 6WDGWXQG
5DXPIRUVFKXQJIRUUHJLRQDOSULFHOHYHOVZLWKLQWKH)HGHUDO5HSXEOLFRI*HUPDQ\
DUHWKHPRVWUHFHQWEXWQRWWKHRQO\VWDWLVWLFVRIWKHLUNLQG7KLVSDSHUSUHVHQWV
GDWDFDOFXODWHGE\ WKH*HUPDQ ,QVWLWXWH IRU(FRQRPLF5HVHDUFK ',:%HUOLQt
'HXWVFKHV ,QVWLWXW IÙU :LUWVFKDIWVIRUVFKXQJ LPPHGLDWHO\ DIWHU UHXQLILFDWLRQ
DQG GXULQJ WKH V RQ WKH SXUFKDVLQJ SRZHU SDULW\ EHWZHHQ (DVW DQG
:HVW*HUPDQ\ ,WZLOO EH VKRZQ WKDW WKHVH FDOFXODWLRQV DUH WR D ODUJH H[WHQW
FRPSDWLEOH ZLWK WKH FDOFXODWLRQV RI WKH %%65 1RWDEO\ WKH UHVXOWV RI ERWK
DSSURDFKHV GHYLDWH VLJQLILFDQWO\ IURP WKH DVVXPSWLRQ RI WKH *HUPDQ )HGHUDO
6WDWLVWLFDO2IILFH6WDWLVWLVFKHV%XQGHVDPWWKDWVLQFHWKHUHH[LVWVRQO\RQH
XQLWDU\SULFHOHYHOLQ(DVWDQG:HVW*HUPDQ\$VDQH[DPSOHRIWKHLPSOLFDWLRQV
RIWKHVHGLIIHUHQWDSSURDFKHVWKHUHJLRQDOSULFHGLIIHUHQFHVDVHVWLPDWHGE\WKH
%%65DUHXVHGWRDQDO\]HWKHGLVWULEXWLRQRILQFRPHLQ*HUPDQ\7KHUHVXOWRI
WKLVDSSURDFKLQGLFDWHVDVWURQJHUFRQYHUJHQFHRIWKHUHODWLYHO\SRRUHU(DVWDQG
UHODWLYHO\ULFKHU:HVWLQWHUPVRIGLVSRVDEOHLQFRPHDVLWZDVWKHFDVHLQHDUOLHU
HVWLPDWLRQV+RZHYHU WKLV UHVXOW LPSOLHV QR FKDQJH LQ WKH IXQGDPHQWDO WUHQG
REVHUYHGRYHUWKHSUHYLRXV\HDUV)RUWKHSXUSRVHRIIXWXUHFDOFXODWLRQVRIWKH
GLVWULEXWLRQRILQFRPHLQ*HUPDQ\WKHV\VWHPDWLFFDOFXODWLRQDQGLQFRUSRUDWLRQ
RIUHJLRQDOSULFHGLIIHUHQFHVVHHPVQRQHWKHOHVVGHVLUDEOH
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*HRUJ*ÓW]7KRPDV.UDXVNRSI3HWHU:LQNHU
(VWLPDWLQJ5HJLRQDO3ULFH,QGLFHVt$Q$SSOLFDWLRQWR$XVWULD
7KLVSDSHUSUHVHQWVVWXGLHVIURPDQGZKLFKGHULYHGUHJLRQDOSULFHLQGLFHV
IRU$XVWULDQIHGHUDOVWDWHVDQGGLVWULFWV$SDUWIURPWKHGRFXPHQWDWLRQRIWKHUHVXOWV
WKHIRFXVLVRQWKHVWDWLVWLFDOHYDOXDWLRQRIWKHGHVLJQRIWKHVHVWXGLHV7KHSDSHU
H[DPLQHVZKHWKHUUHVXOWVEDVHGRQDOLPLWHGVDPSOHRISURGXFWVDUHUHSUHVHQWDWLYH
:HVKRZWKDWDSULFHLQGH[HVWLPDWRUEDVHGRQDEDVNHWFRQVLVWLQJRIQLQHJRRGV
DQGVHUYLFHVH[SODLQVRIWKHYDULDQFHRIDSULFHLQGH[EDVHGRQJRRGVDQG
VHUYLFHV%DVNHWFRPSRVLWLRQWXUQVRXWWREHLPSRUWDQWDQGVHOHFWLRQEDVHGRQDSULRUL
SUHVXPSWLRQVFDQEHDXJPHQWHGE\VWDWLVWLFDOWHVWV2XUUHVXOWVVWUHVVWKHLPSRUWDQFH
RIKRXVLQJFRVWVIRUUHJLRQDOSULFHOHYHOV$VHFRQGIRFXVRIWKHSDSHULVRQKRZWRXVH
DJLYHQGDWDEDVHWRRSWLPL]HWKHGHVLJQRIIXWXUHVWXGLHVRQUHJLRQDOSULFHOHYHOV:H
FRQVLGHUDVLWXDWLRQZLWKRQO\WZRFDWHJRULHVRIJRRGVDQGWKHUHIRUHDUDWKHUOLPLWHG
SRWHQWLDOIRUFKDQJHVLQWKHGHVLJQ+RZHYHUZHVKRZWKDWE\RSWLPDOO\UHGHVLJQLQJ
WKHVXUYH\FRPSDUHGWRWKHRULJLQDOVWXGLHVRQHFDQDFKLHYHFRVWVDYLQJVLQWKHRUGHU
RIPDJQLWXGHRItSHUFHQW$OWHUQDWLYHO\RQHPLJKWDFKLHYHTXDOLW\LPSURYHPHQWV
LQWHUPVRIWKHLQGH[YDULDQFHIRUDJLYHQFRVWOHYHO
5XSHUW.DZND
,QYHVWLJDWLQJ5HJLRQDO3ULFH'LIIHUHQFHVLQ*HUPDQ\
7KHFDOFXODWLRQRIUHJLRQDOSULFHLQGLFHVGHPDQGVPXFKGDWD,IDQRZQVXUYH\LQ
WKHUHJLRQVWKHPVHOYHVLVQRWSRVVLEOHWRFRPSLOHWKHLQIRUPDWLRQLWLVQHFHVVDU\
WR VHDUFK IRU RWKHU VRXUFHV SURYLGHG E\ WKLUG SHUVRQV ,Q WKLV FDVH WKH TXDOLW\
RI WKH GDWD KDV WR EH HVWLPDWHG $ VWXG\ RI WKH )HGHUDO ,QVWLWXWH IRU 5HVHDUFK
RI %XLOGLQJ 8UEDQ $IIDLUV DQG 6SDWLDO 'HYHORSPHQW SUHVHQWHG D UHJLRQDO SULFH
LQGH[IRU*HUPDQ\LQ7KLVZDVWKHILUVWWLPHVLQFHWKDWUHJLRQDOSULFH
GLIIHUHQFHVIRUWKHZKROHIHGHUDOWHUULWRU\DUHDYDLODEOH7KHDUWLFOHVKRZVWKHEDVLF
DVVXPSWLRQVDQGGLVFXVVHVWKHPHWKRGRORJLFDOVWHSV)XUWKHUPRUHLWSUHVHQWVWKH
UHVXOWVIRU*HUPDQ\DQGLQWHUSUHWVWKHP
5HLQKROG.RVIHOG+DQV)ULHGULFK(FNH\0DUWLQD6FKÙ¼OHU
(FRQRPHWULF0HDVXUHPHQWRI5HJLRQDO3ULFH/HYHOVRQWKH%DVLVRI
/RFDOL]HG6XUYH\'DWD
$OWKRXJKGLVSDULWLHV LQ FRVWRI OLYLQJDFURVV VSDFHSOD\D FUXFLDO UROH LQ UHJLRQDO
HFRQRPLFV DQG SROLF\ FRPSDUDEOH GLVDJJUHJDWHG UHJLRQDO SULFH OHYHOV DUH QRW
DYDLODEOHIRUHLWKHU*HUPDQ\RUIRURWKHU(8FRXQWULHV,QPHDVXULQJVSDWLDOGLVSDULWLHV
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LQVWDQGDUGRIOLYLQJ$WHQDQG+HVWRQHVWLPDWHUHJLRQDOSULFHOHYHOVXVLQJ
VSDWLDOHFRQRPHWULFPRGHOVFDOLEUDWHGZLWKQDWLRQDOFRQVXPHUSULFHLQGLFHV7KHLU
GHPDQGRULHQWDWHGDSSURDFKGLVUHJDUGV UHJLRQDOHIIHFWVRIH[SODQDWRU\YDULDEOHV
2XU VWXG\ WDNHV XS WKH HFRQRPHWULF DSSURDFK DQG H[WHQGV SUHVHQW UHVHDUFK LQ
GLIIHUHQWUHVSHFWV
7KH SULFH DQG LQFRPH FRPSDULVRQV DUH EDVHG RQ HFRQRPHWULF UHJLRQDO SULFH
PRGHOVIRUWKHFRQVXPHUSULFHLQGH[ZLWKRXWKRXVLQJ&3,+DQGWKHKRXVLQJUHQW
LQGH[+5,7KH\DUHGHULYHGIURPXWLOLW\PD[LPL]DWLRQRIFRQVXPHUVLQDWZRJRRGV
PRGHO7KH&3,PRGHOZLWKRXWKRXVLQJLVFDOLEUDWHGXVLQJGDWDRQWKHODWHVWSULFH
FRPSDULVRQRIVHOHFWHG*HUPDQFLWLHV LQ 6WUÓKO'DWDRQKRXVLQJ
UHQWVDUHDYDLODEOHIRUDOO*HUPDQGLVWULFWVDWWKHFXUUHQWIULQJHRIWKHVDPSOH
SHULRGIURPWKH)HGHUDO2IILFHIRU%XLOGLQJDQG5HJLRQDO3ODQQLQJ%%5(VWLPDWHV
IRU&3,ZLWKRXWKRXVLQJKRXVLQJUHQWVDQGRYHUDOOSULFHOHYHODWWKH1876OHYHO
IRUWKHSHULRGtDUHREWDLQHGIURPQXPHULFDOVSHFLILHGHFRQRPHWULFSULFH
PRGHOV
7KRPDV2HVFKDQG0DUNXV6FKÁUUHU
5HJLRQDO3ULFH,QGLFHVLQ6ZLW]HUODQGt:KLFK0HWKRGV&RXOGEH8VHGLQ*HUPDQ\"
'LIIHUHQFHV LQ WKH SULFHV RI FRQVXPHU JRRGV DQG VHUYLFHV DUH QRW WKRURXJKO\
DFFRXQWHG IRU LQ HLWKHU *HUPDQ\ RU 6ZLW]HUODQG 7KLV VWXG\ GHPRQVWUDWHV WKH
PHWKRGRORJLFDOGLIILFXOWLHVDVVRFLDWHGZLWKFRPSDULQJFRQWUDVWLQJSULFHOHYHOV,W
DOVRGHVFULEHVFXUUHQWOLPLWDWLRQVRIGDWDUHFRUGVLQ6ZLW]HUODQG
5HJLRQDOSULFHLQGLFHVDUHDOUHDG\FDOFXODWHGDQGSXEOLVKHGIRUWKUHHUHJLRQVLQ
6ZLW]HUODQG([SHULHQFHVKRZVWKDWUHJLRQDOSULFHLQGLFHVFDQEHFDOFXODWHGZLWK
WKHDVVLVWDQFHRIPLQRUDGMXVWPHQWVDQGGDWDVXSSOHPHQWV
'LIIHUHQWSULFHVIRULGHQWLFDOJRRGVFDQDULVHLQDPDUNHWHFRQRP\LQWKHPLGGOH
DQGORQJUXQZKHQWKHVHJRRGVFDQQRWEHWUDQVSRUWHGtRURQO\DWDJUHDWFRVW)RU
6ZLW]HUODQGUHJLRQDOSULFHGLIIHUHQFHVIRUDSDUWPHQWUHQWVWUDQVSRUWVHUYLFHVIXHO
IRRGDQGEHYHUDJHVKDYHDOOEHHQHPSLULFDOO\SURYHQ
7KH IROORZLQJ LVVXHV PXVW EH FODULILHG EHIRUH DQ LQWHUUHJLRQDO SULFH OHYHO
FRPSDULVRQFDQEHXQGHUWDNHQLQ6ZLW]HUODQG
s )RUWKHSXUSRVHVRIDQLQWHUUHJLRQDOFRPSDULVRQWKHSUHVHQWO\GHILQHGUHJLRQDO
ERXQGDULHV IRU WKH FROOHFWLRQ RI GDWD PXVW EH UHGHILQHG $GGLWLRQDOO\ WKH
QXPEHURIUHJLRQVDQGFRQGXFWHGSULFHVXUYH\VVKRXOGEHLQFUHDVHG
s 7KHVHOHFWLRQRIJRRGVLQFOXGHGLQWKHSULFHLQGLFHVPXVWEHSUHFLVHO\VSHFLILHG
IRU DQ\ PHDQLQJIXO LQWHUUHJLRQDO SULFH OHYHO FRPSDULVRQ UHTXLUHV D VWULFWO\
XQLIRUPGHILQLWLRQ0RUHRYHU VWULQJHQWTXDOLW\FRQWURO LV UHTXLUHGWRHQVXUH
WKDWVXUYH\HGJRRGVDUHH[DFWO\WKRVHLQFOXGHGLQWKHLQGH[GHILQLWLRQ
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s )RUVHYHUDOVHUYLFHVIRUH[DPSOHSXEOLFWUDQVSRUWUHFUHDWLRQDOSXUVXLWVDQG
FXOWXUDODFWLYLWLHVGLIIHUHQFHVLQTXDOLW\DFURVVUHJLRQVPXVWEHDFFRXQWHGIRU
s 5HJLRQDOSULFHOHYHOGLIIHUHQFHVDUHGHWHUPLQHGE\WKHFRQVLGHUDEO\UHJLRQDO
GLIIHUHQFHV LQ KRXVLQJ FRVWV KRZHYHU RQH PXVW DOVR FRQVLGHU WKH YDVW
GLIIHUHQFHVLQWKHTXDOLW\RIKRXVLQJDFURVVUHJLRQV7KLVLVVXHFRXOGEHUHVROYHG
LQ6ZLW]HUODQGE\IRUH[DPSOHWKHXVHRIDKHGRQLFPRGHO
%HULW6WR\DQRY
5HJLRQDO3ULFH&RPSDULVRQVt$'RFXPHQWDWLRQRI0HWKRGRORJLHV8VHG:RUOGZLGH
%DVHGRQ3UDFWLFDO([DPSOHV
'HYHORSLQJUHJLRQDOSULFHLQGLFHVWDNHVHQRUPRXVHIIRUWGXHWRWKHUHTXLUHPHQW
WKDW RQO\ WKH VDPH NLQG RI SURGXFWV FDQ EH FRPSDUHG ,Q RUGHU WR FRQWULEXWH
WRWKHVLPSOLILFDWLRQRIFUHDWLQJUHJLRQDOSULFHLQGLFHVDQGWKXVWKHIDFLOLWDWLRQ
RIFRQWLQXRXVPRQLWRULQJRIUHJLRQDOSULFHOHYHOGHYHORSPHQWVLQ*HUPDQ\WKLV
DUWLFOHZLOOSURYLGHDQRYHUYLHZDQGFRPSDULVRQRILQWHUQDWLRQDOH[SHULHQFHVDQG
PHWKRGRORJLFDODSSURDFKHV6WDUWLQJIURPWKHUHJLRQDOSULFHVXUYH\VFRQGXFWHGLQ
*HUPDQ\GXULQJWKHVRWKHUFRXQWULHVVXFKDV$XVWUDOLD*UHDW%ULWDLQDQG
WKH8QLWHG6WDWHV RI$PHULFDZLOO EHGLVFXVVHG UHJDUGLQJEDVLFSULFH FRQFHSWV
UHSUHVHQWDWLYLW\FRPSDUDELOLW\EUDQGVTXDOLW\DQGPHWKRGVRITXDOLW\DGMXVWPHQW
$GGLWLRQDOO\WKHPHWKRGRORJLFDODSSURDFKRIWKH:RUOG%DQNZLOOEHRXWOLQHG7KLV
DSSURDFKXVHVWKH(.6PHWKRG(OWHWÓ.ÓYHV6]XOFIRU(82(&'FRXQWULHVDQGWKH
&RXQWU\3URGXFW5HSUHVHQWDWLYLW\'XPP\&35'PHWKRGIRUDQ\RWKHUFRXQWU\
LQRUGHUWRPDLQWDLQWKHWUDQVLWLYLW\RIUHVXOWVLQPXOWLODWHUDOSULFHFRPSDULVRQV
,QWHUQDWLRQDO FRPSDULVRQV PDNH FOHDU WKDW RWKHU UHJLRQDO SULFH VXUYH\V DUH
FRQGXFWHG LQ VKRUWHU WLPH KRUL]RQV RUPRUH UHJXODU LQWHUYDOV WKDQ LQ *HUPDQ\
0RUHRYHULQWHUQDWLRQDOFRPSDULVRQUHYHDOVWKDWLQVRPHFRXQWULHVVXFKDVLQWKH
8QLWHG6WDWHVSULYDWHVROXWLRQVDUHDGGLWLRQDOO\ WDNHQ LQWRDFFRXQW WRFDOFXODWH
UHJLRQDOSULFHLQGLFHV
)LQDOO\WKHDUWLFOHGLVFXVVHVWRZKLFKH[WHQWDGGLWLRQDOVXUYH\VDUHUHTXLUHGWR
VXSSOHPHQWFRQVXPHUSULFHLQGH[VXUYH\VDQGZKHWKHUWKHH[LVWLQJGDWDRIFRQVXPHU
SULFHLQGH[VWDWLVWLFVFRXOGEHPRGLILHGIRUXVHLQUHJLRQDOSULFHFRPSDULVRQV
3HWHUYRQGHU/LSSHDQG&ODXV&KULVWLDQ%UHXHU
7KH &RQFHSW RI DQ (FRQRPLF 6\VWHP RI 3HULRGLF 5HJLRQDOL]HG 3ULFH ,QGLFHV
t3RVVLELOLWLHVIRU$WWDLQLQJ5HJLRQDOL]HG'DWDRQ5HQWVDQG5HDO(VWDWH3ULFHV
5HFHQWO\WKHQHHGIRULQIRUPDWLRQDERXWUHJLRQDOO\GLIIHUHQWLDWHGSULFHOHYHOVKDV
EHHQFODLPHGE\GLIIHUHQWVWDWLVWLFVXVHUJURXSV7RDQVZHUWKHVHQHHGVWKH)HGHUDO
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6WDWLVWLFDO2IILFHRI*HUPDQ\LVWKLQNLQJDERXWLPSOHPHQWLQJFXUUHQWO\FRQGXFWHG
LQWHUUHJLRQDOSULFH OHYHO FRPSDULVRQV LQ WKHLUSURJUDPRISULFH VWDWLVWLFV6R WKH
TXHVWLRQ RI KRZ WR VHOHFW WKH QHFHVVDU\ SULFH GDWD IRU VXFK D SULFH LQGH[ KDV
EHFRPHDQLPSRUWDQWPDWWHU'XHWRWKHYHU\KLJKFRVWVRISULPDU\GDWDFROOHFWLRQ
WKHZLOOLQJQHVVWRXVHDOUHDG\H[LVWLQJGDWDRXWRIRIILFLDODQGQRQRIILFLDOVWDWLVWLFV
IRUWKHQHZLQWHUUHJLRQDOSULFHOHYHOFRPSDULVRQVLVKLJK(VSHFLDOO\IRUUHDOHVWDWH
SULFHV DPXOWLWXGHRI FRPPHUFLDO GDWD FROOHFWRUV DOUHDG\ H[LVWV 7KH DLPRI RXU
DUWLFOHLVWRJLYHDQRYHUYLHZDERXWDOOWKHVHSRWHQWLDOGDWDVRXUFHVDQGWRHYDOXDWH
WKHPE\WKHVWURQJUHTXLUHPHQWVRIRIILFLDOSULFHVWDWLVWLFV
)LUVWWKHDUWLFOHVKRZVWKHJHQHUDOLPSRUWDQFHRIWKHKRPRJHQHLW\RIWKHVHOHFWHG
LWHPVLQWKHLQWHUUHJLRQDOSULFHOHYHOFRPSDULVRQ6HFRQGWKHVSHFLDOUHTXLUHPHQWV
FRQFHUQLQJGDWDVRXUFHVIRUKRXVLQJSULFHVDUHEHLQJGLVFXVVHG)RUWKLVSXUSRVH
DV\VWHPRID[LRPVLVSRVWXODWHGWKDWVKRXOGSUHIHUDEO\EHIXOILOOHGE\WKHGDWD
VRXUFHXVHGWRFDOFXODWHLQWHUUHJLRQDOSULFHLQGH[QXPEHUV/DWHURQWKHVHVD[LRPV
DUHWHVWHGRQDOOWKHSRWHQWLDOGDWDVRXUFHVIURPRIILFLDODQGQRQRIILFLDOVWDWLVWLFV
SUHVHQWHG LQ WKH DUWLFOH 7KH ILUVW GDWD VRXUFHV GHVFULEHG LQ GHWDLO DUH WKH SULFH
FROOHFWLRQIRUWKHLQWHUWHPSRUDOFRQVXPHUSULFHVWDWLVWLFVDQGWKHKRXVHSULFHLQGH[
RIWKH)HGHUDO6WDWLVWLFDO2IILFHRI*HUPDQ\2WKHUVXUYH\VRIWKH)HGHUDO6WDWLVWLFDO
2IILFH RI *HUPDQ\ZKLFK FRQWDLQ GDWD RQ GZHOOLQJ FKDUDFWHULVWLFV DQG KRXVLQJ
SULFHVDUHGHVFULEHG LQ WKH VHFRQG VHFWLRQ 6HFWLRQ WKUHHJLYHVDZLGHRYHUYLHZ
RISRWHQWLDOQRQRIILFLDOLHFRPPHUFLDOGDWDVRXUFHVRQUHJLRQDOUHDOHVWDWHDQG
UHQWDOGDWDDYDLODEOH LQ*HUPDQ\$IWHU WHVWLQJDOOSRWHQWLDOGDWDVRXUFHVE\WKH
D[LRPVSRVWXODWHGQRFOHDUZLQQHUFRXOGEHLGHQWLILHGLQWKHODVWVHFWLRQ%XW
VHYHUDO QRQRIILFLDO GDWD SURYLGHUV KDYH WKH SRWHQWLDO WR EH FRQVLGHUHG DV GDWD
VXSSOLHUVIRURIILFLDOVWDWLVWLFVDIWHUDKDUPRQL]DWLRQRIWKHLUPHWKRGRORJ\ZLWKWKH
VSHFLDOUHTXLUHPHQWVRILQWHUUHJLRQDOSULFHOHYHOFRPSDULVRQV
